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more Martens 
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Belgium’s King Bandonin started 
talks with senior political leadens 
on the formation of a new govern- 
ment exp ected to be beaded « g»to 
by WOfried Martens, leader of the 
Christian Democrats. 

The outgoing coalition of Chris- 
tian Democrats and liberals from 
both the French and PTemish- 

speaking communities of. Belgium 
gained 115 seats in the 212-seat 
c hamb er, two more than in the pre- 
vious election in 198L 

Share prices on the. Brussels 
bourse rose sharply in response to 
the election result The Belgian SE 
index increased 132^8 to 2.642.65, 
representing a 5.3 per cent increase 
and a record for the year. Page 2; 


Zia cancels visit 

Pakistan President Mohammad 
uFHaq called off a scheduled visit 
to West Germany as opposition 
mounted to a Bill meant to protect 
him - against possible charges of 
treason and to write his martial law 
orders into the constUntiaiL 

Sentence upheld 

An Austrian court upheld a 20-year 
prison term imposed on an Arab 
guerrilla convicted of mastermind- 
ing a 1681 attack on an Vienna syn- 
agogue in winch two people died. 

Fishermen killed 

Three Spanish fishermen were 
killed and four are mwudng after 
their boat was in collision with a So- 
viet trawler and sank off fire West- 
ern Sahara coast 

Sudan frees 34 . . . 

Sudan freed 34 politicians btd froze 
their fanjy and forbade them ’■to'' 
leave the country. ; 

Soviet Asia quake . s 

A powerful earthquake stank the 
Soviet Central Asian- republic h£ 
Tadzhikistan; Hlfag iwv iihy rif iiiil 
number of people and destroying | 
homes andfartortes. 

New Swedish Cabinet 

Swedish Prime Munster Otof 
Palme anno un ced . sweeping 
changes in the Government, iochid- 
ing the appointment of new minia- 
tecs far foreign affairs and defence. 
PUge2 ' : I • . 

Ireland faces shrike ; 

The Irish Republic fuses disruption, 
today because of a 24-hour strike by- 
public sector workers over pay.' 

Polish turnout ‘high’ 

Poland daimad that onthebarisof 
preliminary figures, 78 per cent of 
those entitled to vote did so in Sun- 
day’s elections, which were boycot- 
ted hy the Solidarity opposition. 
Page 2. 

Paris radio blast : 

Two bombs planted by the Action 
Directe urban gueniDa group dam- 
aged studios of stete-nm French ra- 
dio and television in Paris. The at- 
tackers said they were protesting 
against planned broadcasts by an 
extreme right-wing politician. 

Queen to visit China 

Britain's Queen. Elizabeth will 
make her first state visit to a cam- . 
munist co unt ry in October next 
year when she will spend six days 
in China. 

Soldier stabbed 

A white soldier was stabbed to 
death in the eastern Cape, Sooth 
Africa. He was the first soldier to 
die in 20 months p£ unrest. Page 4 

Nobel medicine prize 

Two American professors, M i chael 
S. Brown and Joseph L. Goldstein, 
shared the 1985 Nobel prize for 
medicine. Their work could help to 
reduce from heart a tt a ck s 

and strokes. 


nwASK MANHATTAN, third larg- 
est U.S. hanging group, increased 
third-quarter net earnings by 61 per 
cent to a record 3148m. Page 17 

WALL STREET: The Dow Jones in- 1 
dustrial average closed 14.79 19 at 
1,354.73, Page 36 - 

DOLLAR finigliAH sHghdy finriw in 1 
, Lon d on, closing at DM 2.0616 (DM 
2 j65B), SwFt 2J81 (SwFr2J7S5) and 

FFr fiJL Cta^ank of En giawl fig- 
ures the dollar’s fell to isi~g 
from UL3. Page 29 

STERLING gained 15 p)in| y 
against the dollar in Tf pnrinn to 
dose at SL4135. It also rose to DM 
3.7625 (DM 3.7525), FFr 1L465 (FFr 
1L45), SwFr 3.0825 (SwFr 3.0775) 
and Y30L5 (Y3034). The pound’s ex- 
change rate index rose 02 to 802. 
Page 29 

GOLD rose SI on the London bul- 
lion market to $337J)0 and was also 
firmer in Zurich at $326.65. Page 28 

LONDON: A new peak was reached 
althoug h profit-taking reduced ear- 
fier enthusiastic gains in the FI Or- 
dinary index, which closed L3 at 
1,028 A The FTSE-100 index closed 
down U at 1^212. Page 36 

TOKYO: SmalHot buying of large- 
capital, domestic . demand-related 
and biotechnology issues, pushed 
prices higher for the seventh con- 
secutive trading day. The TCkkei- 
Dow market average gained 67-37 
to 134)1729. Page 36 

- NORWAY’S coalition Government 
presented a 1986 budget providing 
far significantly higher spending, 
particnlarty on health and «v»b ii 
services; Bega 16. 

AUSTRALIAN trade deficit tnfa»w«j 
A£U6m (31542m) in September, up 
AS 122m from the August figure. 
Paged 

JAPAN and the XX. hope by eady '■ 
next year to reach a deal ever-the 
RtffijjftBtion by Japanese brokerage 
bam? tyr&PQHt taking hreoccs 
ujLondoD-PagclS' . 

LLOYD’S of London insurance mar- 
ket churn-nun Peter Mil|pr unveiled 
a C&Sm ($59Jhn) settlement with 

4ha iru th nr il u M: after nrw 

of the most extensive investigations 
carried out by. the UK Inland Reve- 
nue mto the af fair s of a big finan- 
cial iiwt lHji Hun 

TAKEOVER battle for Fleet Hold- 
ings, British publisher of the Daily 
Express, Sunday Express and the 
Daily Star came to a s urpri se cli- 
max when Fleet advised its share- 
holders to accept United. Newspa- 
pers' increased offer of £317m 
(S446An). 

TRINKAOS & BURKHARDT, West 
German bank, is offering 22R per 
cent of its shares on the stock mar- 
ket in a move which’ will substan- 
tially cut the holding of Midland 
Bank of the UK. Page 17 

WERNER K. KEY, Swiss financier, 
filed a sciit worth more than S20m 
against Beverly Hills Sayings & 
Loan Association, CaHfomian bank 
declared insolvent last April. 
Page 16 ' 

CONTROL DATA, financially trou- 
bled U.S. computer group, has 
agreed to sell two more subsidiaries 
of its Commercial Credit division as 
part of a wide-ranging restructur- 
ing. Pagel7 

GLAXO, UK pharmaceuticals man- 
ufacturer, Hfled pre-tax profits by 
57 per cent to £402Jhn (5568m) for 
the year to June 30: Lex; Page 16; 
DetubFage20 

FRENCH state-controlled group s 
Hf Aquitaine and P6chiney have 
linked with Toray of Japan to pro- 
duce carbon fibre at a FFr 200m 
(524.7m) plant m southwest 
France. Page 17 . 

ROYAL DU TCH/SHELL hiwplM 
out of a venture to develop a coal 

miw in Kftnrirtng province, China , 

at an estimated cost of SSOOm. 
Pag* 28 _ 

FT AT chairman Giovanni AgnpTH 
denied that his group was involved 
in dhOTig n nw«t on car production 
with General Motors, ahhou^i the 
US. group was considering a ven- 
ture with Rafs robotics unit 


BY RICHARD JOHNS IN LONDON 


BBITAINS hopes of giving new im- 
petus to a comprehensive peace set- 
tlement in the Middle were 
yesterday aiwniiniwi for the tim<» 
[being, when Sir Geoffrey Howe, 

[ Foreign Secretary, cancelled at the 
last moment Ms scheduled meeting 
with two leading member s of the 
Palestine Liberation Organisation. 

The co nt ro ve rsial talks were 
called off after the Foreign Office 
l ea r n ed on Sunday that Bishop Fhw 
Khouri and Mr Mohamnnurf 
MTTh<»m independent momKor c of 
the FLO’S executive committee, 
were not prepared to expre s s sup- 
port for a settlement of the Arab-Is- 
raeK qq the hnsis of rele- 

vant United Nations resolutions 
end opposition to violence as well 
as terrorism. 

The invitation from Mrs 
Margaret Thatcher, the British 
Prime Minister, . to a joint 
Jo nfanfan-Palestfnlan ' H«jggwtinn t 
was based on a firm understanding 
that- its nwmiy g would subscribe 
to a statement incorporating thaw** 
principles, the Foreign Office said 
yestenlay. 

This diplomatic debacle an a very 
importan t procedural issue prob*. 
nhiy nuMin the wnl of fto initiative 
launched in February by King Hus- 
sein of Jordan and Mr Yassir Ara- 
fat, rjhwiwTiaTi of the FLO, w ith the 


THE DISPUTED STATEMENT 


The members of die joint del- 
egation all reiterated per- 
sonal support for a peaceful set- 
tlement of the Arab-Israel dis- 
pute oa fte basis ef the r el ev a nt 
UN resohifions, fnclurfirig 242 
and 338 of the Security ConndL 
. They stated that, in accordance 
with these resolutions, a settle- 
ment shonld recognise the rights 
of file Palestinian people, indud- 

fuH backing cf President Mubarak 
of E^ypt 

Tha initial, modest aim was the 
start of a dialogue between a joint 

■Tnr d»mi>m- P «lp<rtTTviaTi delegation 

and UB. officials in preparation for 
foil negotiations of a Mi<TdU» 
peace settiemerrt. But Israel bad 
fiercely opposed thepartiripation of 
the FLO m any form. 

THp fail ure of Bishop Khouri anR 
Mr MU hom two moderates in the 
PLO leadership, to agree to the pro- 
.posed fonn bf -words is likely to efr- 
•mfii&fr’ffievPLO's credibility as a 
Tttospective partner in any future 
peace dialogue. 

At the aamp Kmp, most Paiestim- 
ans seem to regard Mr Arafatfs 
FIX) as thdr sole political 
representative. 


fog the rigid to sdl-detenmna- 
Hop vdtiiin tiie ca«**** d a Jor- 
rianhn^. PalMrfTnton coofedera- 

tkm, as well as the right to secure 
existence of all die states in the 
area including Israel within its 
1967 borders. 

_ They confirmed their opposi- 
tion to all forms of terrorism »mfl 
violence from whatever source.’’ 


London officials were at pains to 
refute any suggestion that the can- 
cellation was prompted by the 
events of the last three weds in the 
MitMip East — ♦b* hiiimg by Pales- 
tinians of three Tm-awiis on their 
yacht TTwinre/T fa Tjh-wptw, the 
Israeli bombing of the PIXYs heed- 
quarters in Tunis and, finally, the 
seizure of the Tfaifan cruise finer 
Achiile Lauro. 

The Israeli G0veriuhdn£.;whi£h 
bad been over'Jbe ,nt6sp$ct 

of the meeting 
Achiile Lauro 

its WinreTfatinn Mr IghTiM n' FpAvc 

IsraeTs Prime Minister, said that 
Continued on Page 16 
PLO chief leaves Yugoslavia, Page 
4; Editorial comment. Page 14 


Craxi faces crisis over 
release of Abu Abbas 


L BY JAMES BUXTON IN HOME 

THE ITALIAN Govenunent of ffig 
Bettiop Craxi was-Iast right facing 
a crisis as a result cd serious infere- 
n^ dhrisfons over 2S decSSon to al- 
low Mohammed Abu Abbas, the 
Palestinian leader, to leave the 
country. 

The Republican Party, the third 
biggest in the Government, yester- 
day informed Sg Craxi of its “total 
and justified dissent? from the Gov- 
ernments handling of the issue on 
Saturday afternoon when Abu Ab- 
bas was effectively smugged out of 
the country. 

ft said it would not support tiie 
Government in parliament over the 
release of Abu Abbas when the de- 
bate takes place on Thursday. Sig 
Giovanni Spwriofini the party leader 
and Minister of Defence, refused to 
attend last night's meeting of the 
ipner Cabinet, the first held since 
-tie finer Achiile -Lauro was hi- 
jacked by. Palestinian, terrorists a 
week ago. 

In the past, developments of this 
kind have often h era l d ed the resig- 
nation cf a party from government, 
bringing about its fell- Asked. 


whether tiie Gtovernmg^jfotJd 
fan , Sg ,J Spadoliiu yesterday- 
that this was up to the 'Prime 
Mituster. 

Shortly beftne the inner Cabinet 
meeting began, Sig Cried would say 
only that such meetings were vatiif 
when there was a quorum of 
members. 

Sig Craxi may now have to em- 
bark an an urgent mediation effort 
it he is to keep the Republicans in 
tiie Government However failure 
of the Republicans to support the 
Government in parliament should 
not bring down, the admmigirailnn 

Sig Craxfs Government h« last-. 
ediortwoyeaisandtwomonfos.lt 
consists of a coali ti on of Christian 
Democrats, Socialists, Republicans, 
Social Democrats and liberals. 

Tie Republican Party, which is 
firmly pro-TLS. and is more favon- 
rabte to Israel tiiaa the too leading 
parties in -the Government, is out- 
raged at what it yestenlay called 
Tbe hurried and unjustified protec- 
tion given to the release* of Abu Ab- 
bas, despite a request from the ILK 
Government for his arrest pending 


The party riso condemned the 
lack ofeonsutto&ra on the Abu Ab- 
bas question within the Govern- 
ment, despfte Sig Spadofihfs re- 
quest far an urgent meeting of tiie 
inner Catenet 

In effect, the decision to let Abu 
Abbas go was taken only by Sig 
Craxi and Sig Giulio Andreotti, the 
Foreign Minister. 

Italy was severely criticised by 
the U.S- Go vernm ent for allowing 
the Palestinian to leave the coun- 
try. The US. believes that he mas- 
terminded the terrorist operationto 
hijack tiie finer. He arrived in Italy 
aboard the Egyptian aircraft which 
was intercepted by US. Navy air- 
craft and forced to land in Sidly. 

TVo other smaller parties in the 
coalition, the liberals qnd Social 
Democrats, yKterday bofii ; ex- 
pressed unha^nness hbout s ome of 
the. events of the past few days mid 
afrfhe general lade of ronsuttatibn. 
But the .Liberals dear 
they efid not want the Government 
to fall. The Social Democrats said 
that the coalition should reach a 
new agreement on its Middle East 
policy. 


Hanson’s investment banker 
‘undervalued SCM assets’ 


BY WILLIAM HALL m NEW YORK 


SCM, the New York-based conglom- 
erate which is fighting an unwel- 
come takeover bid from .Hanson 
Trust, the UK industrial holding 
company, says that it has found evi- 
dence that Ro thschild iw*, Hanso n 
Trust’s investment banker, valued 
two of the company's most valuable 
assets at considerably less than tiie 
price at which the company is pre- 
paring to sell them to Merrill 
Lynch, 

SCM claims that Rothschild val- 
ued the consumer foods business at 
877m and the pigments business at 
$300m in a confidential m e mo ra n - 
dum dated August 7, two weeks be- 
fore Hanson launched Its first bid 
for SCM. This is Ids than the S80m 
and $350m price tags put mi tiie 
company by SCM as part of a con- 


troversial “Jock-up" deal under 
which it arranged for Merrill lynch 
to finance a management buyout to 
prevent Hnwgmn winning. 

The valuation of the too assets is 
central to. the courtroom battle 
winch begins today and is likely to 
decide the outcome of the two-' 
month-old fight for control of SCM. 

Hanson has argued that SCM has 
agreed to sell the two companies 
too cheaply and is accusing SOM’s 
board of breaching their fiduciary 
TesponsflriBty to shareholders. 

Hanson, has begun a S75 a share 
tender offer for SCM which is try- 
fog to go private via a $74 a share 
offer from Merrill Lynch. SOM's 
shares &Q $% to trade at $7214 yes- 
terday morning. 

Hanson has fonwd evidence that 


two companies, Borden and McCor- 
mick, have both said they would 
buy the consumer foods business 
for more than SI 00m. Hanson 
argues that SCBTs pigments and 
consumer foods businesses are 
worth between S555m and $625m - 
considerably more thaw the S430m 
price put on the asset lock-up. 

According to the. Rothschild 
memorandum, SCM is worth be- 
tween 8825m and SLOTbn or be- 
tween $86 and $83 a fully diluted . 
share. 

Sources dose to Hanson said yes- 
terday that the Rothschild memo- 
randum had been prepared without 
access to confidential information , 
and shnnld not be u sed to under- 
mine its own arguments as to the 
value of the two companies. 
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Middle East peace 
hopes fade as UK 
cancels PLO talks 


Sinclair 

tricycle 

company 

‘owes 

£7.7m’ 

By John Qrtifiths in London 

UK RECEIVERS called in to Sir 
Clive Sinclair’s C5 electric vehicle 
company, which ceased production 
in August, said last night that 
C7.75D1 (510.9m) was owed to credi- 
tors - £3m of it toSir CMve himself. 

Mr David Sapte, joizit receiver 
with Mr Anthony Locke, both of 
London accountants Begbie, Picker- 
ing and Co, said some 110 suppliers 
were owed a total of £750,000. The 
sum owed to Sr Owe reflected bis 
personal investment in the project, 
but it had yet to be clarified 
whether Sir Clive would have pre- 
ferred status. 

Sir Clive, who called in the receiv- 
ers was unavailable far 

comment last night 
Mr Sapte said a sales operation 
for the vehicles would continue to 
trade. Whether production could re- 
sume would depend on whether 
new investors could be found. 

Sinclair Vehicles was formed hy 
Sir CKve about three years ago to 
develop and market the C5, a bat- 
tery-powered, pedal-assisted three- 
wheeler with a 15mph top speed 
and a price of £399. 

At its launch in January, Sir Clive 
prophesied 100,000 UK sales this 
year, to be followed by substantial 
export sales; Eventual capacity of 
up to 800,000 vehicles a year was 
envisaged. 

The receivers said yesterday a to- 
tal of 4,500 had been sold and they 
now controlled stocks of 4£00. 

On September 19, Sinc lair V ehi- 
cles’ name was changed to TPD Ltd, 
with a (Erect subsidiary, Sinclair 
Vehicles Sales. Mr Sapte said be 
was unaware of the reason for the 
narwp dmgg, He added “Sinclair 
Vehides Sales is solvent and will 
coottaae trading n or mally.* 

Hoover assembled the machines 
at its Merthyr Tydfil, South Wales, 
washing plant in July, it 

issued a writ against ffir Clive per- 
sonally seeking £L5m for alleged 
unpaid woykjjn tiie CSthe receiver 
said that Hoover was not fisted 
among the company's creditors. 

Hoover's writ was never served. 
Last night, tiie company referred 
all inquiries to a spokesman far Sin- 
clair Research, Sir Clive’s electron- 
ics company, who said that the is- 
sues between Hoover and Sr Clive 
"have been resolved.” The spokes- 
man would not elaborate. 

. Sinclair Vehicles, however, was 
set up independently of Sinclair Re- 
search and there are no formal 
links between the two companies. 

Mr Sapte said it was not yet pos- 
sible to estimate likely returns to 
unsecured creditors. "There is a 
(■rnisj^Ha stock of vehicles, 

Continued on Page 16 


Daimler-Benz 
buys majority 
stake in AEG 


BY JONATHAN CARR IN STUTTGART 


DAIMLER-BENZ, the car and track 
manufacturer, is fairing a majority 
stake in AEG, the electricals con- 
cern, to form West Germany’s big- 
gest industrial company with annu- 
al sales of more than DM 60bn 
($22fihn). 

The transaction will cost Daimler 
at least DM Ifibn - perhaps much 
more. 

Dr Werner Breats chw er dt , Daim- 
ler’s chief executive, said the take- 
over marked vM*h*** step in the 
company's moves to broaden its ac- 
tivities into new, high-technology 

He recalled that Daimler had al- 
ready this year taken fall control of 
MTU, the high-performance engine 
maker, and a majority in Dormer, 
the aerospace concern. These two 
moves alone are believed to have 
cost around DM lbn. 

The takeover of AEG, Dr 
Breitschwerdt said, brought the 
prospect of synergy among four 
dosely linked companies - above 
all in electronics, automation tech- 
nology and aerospace. 

Herr Heinz Durr, AEG's chief ex- 
ecutive, said that as a result of the 
takeover his company’s remaining 
debt would be wiped out, its capital 
base strengthened its competi- 
tiveness decisively improved. 

AEG came dose to bankruptcy a 
few years ago. But after a rescue 
mounted by the a court 

settlement freeing it from much of 
its debt, it is now modestly in the 


black. Last year it produced DM 
100m operating profit on turnover 
of DM llbn, and earnings this year 
are understood to have Improved 
further. 

The takeover by Daimler, one of 
Germany’s richest companies with 
net profit last year of DM l.lbn on 
sales of DM 4l5bn, is taking place 
in two stages. 

AECs capital has just been in- 
creased by DM 250m, and Daimler 
has already purchased- many of the 
new shares at DM 170 each to give 
it a 24.9 per cent stake. - 

Daimler is now offering DU 170 
for each of AEG’s remaining 
shares, the largest quantity of 
which are held by a score of banks 
and the rest with some 150,000 

A 50 per cent stake in AEG would 
cost Daimler a total of DM lfibn. 
How much more it finally pays de- 
pends on the extent to which exist- 
ing shareholders are willing to re- 
linquish their stakes. 

The DM 170 price is 20 per cent 
above the average of the AEG share 
price over the last three months. It 
is lower than the DM 182 peak 
reached last week, but Daimler 
says that was the result of specula- 
tive buying and feels it will have no 
problem acquiring the majority. 

The takeover is subject to assent 
by tiie federal cartel office, but both 

Continued on Page 16 
Background, Page 14; Lex, Page 16 


lata plans cheaper 
fares for Europe 


BY MICHAEL DONNE IN LONDON 

( TRRAtk k frooAvm far tfu» nirinnw fi 

to decide what cheaper fares to of- n 
for travellers in Western Europe is “« 
proposed by member airlines of tiie 
International Air -Transport Asso- u 
ti&ti&O (fata) in a plan to he put to a 
European governments this a 
autumn. - o 

The plan is designed to meet ei 
growing criticism that government- gi 
controlled fores policies in air p 
transport tend to keep lares higher 
than they need to be and that ef- w 
forts to achieve greater -fibera&sa- o 
tion of fares have not gone far w 
enough. pi 

The scheme has been devised by 
the chief executives of the sched- el 
uled European member airfines of vt 
lata and is now bring studied by ai 
such bodies as the Association of fa 
European Airlines. 

It envisages the introduction of 


two fores zones below the existing 
norma! economy class fares - called 
“discount? and “deep discount,” 

-Jo-each- zone, a reference fare 
would be established by agreement 
amnrjg the mrimew. The fares theft 
offered by the airiines in each zone 
could vary by up to 15 per cent on 
either ride of the reference fare, 
giving modi greater flexibility in 
pricing. 

The discount reference fare 
would be higher than the deep dis- 
count reference fare, but both 
would be cheaper than any of the 
present cheap fares. 

The settlement of the precise lev- 
els of the reference fares would in- 
volve much discussion among the 
airlines, but once fixed they would 
be c h a ng ed only at long intervals. 

Continued on Page 16 



We’d like to give you 
a small surprise. 


If you think the only building 
project that interests Bovis is 
the kind which takes up a pretty 
large chunk of the skyline^ 
you might be surprised at the 
following list: 

It shows just a few of the 


smaller projects which we’ve 
recently earned out, alongside 
the rest. 

(When you’ve had the chance 
to compare your next project 
with them, perhaps you’d like to 
try us for size too?) 


CLIENT 

PROJECT 

VALUE 

Marks & Spencer, Southport 

New lift 

£108,000 

BBCElstree 

Structural work for ‘Eastenders’set 

£]?A,noo 

Bedales School 

Alterations 

£160,000 

Safeway Aytesfbrd 

Car park extension 

£ 80,000 

Rjst Office, Dundee 

Counter modernisation 

£168,000 

University College School, Hampstead 

New Science Block 

£160,000 

Lesme, Banbury 

Extension 

£250,000 


Bovis T 

Bovis Construction Limited 

(Qualityisaiarebird) 


Bovis Construction, Bovis House, Northolt Road, Harrow; Middlesex HA2 jOEE. T et0M223481L 

Monte oTibcPAO Group 
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EUROPEAN NEWS 


Palme shuffles 
cabinet in 
wake of election 

BY KEVIN DONE, NORDIC CORRESPONDENT. IN STOCKHOLM 


Paul Cheeseright in Brussels assesses the outcome of Sunday’s general election 

Belgians opt for more Martens medicine 


MR OLOF PALME, the Swedish 
Prime Minister, yesterday an- 
nounced sweeping government 
changes in the wake of last 
month’s general election, in- 
cluding the appointment of new 
minister for both foreign affairs 
and defence. 

Mr Lennart Bodstrfim, 
Foreign Minister since 1982, is 
to be moved to Education and 
be replaced by Mr Sten Anders- 
son, for 30 years Secretary of 
the Social Democratic Party and 
since 1052 Minister of Health 
and Social Affairs. 

Mr Bodstrflm was a surprise 
choice as the Social Democrats’ 
foreign minister in 1982. He 
bad little previous political ex- 
perience. either domestically or 
abroad, and had spent most of 
his career in the union move- 
ment. 

He has failed to impress as 
Foreign Minister and earlier 
this year had to face a vote of 
no confidence over remarks he 
apparently made over dinner 
to a group of journalists which 
raised doubt about the Govern- 
ment’s commitment to the 
nation’s official security policy. 

Mr Sten Andersson (52) is 
one of the senior politicians in 
the Social Democratic Party. 
During his period as party sec- 


retary, the Social Democrats 
actively supported the opposi- 
tion forces in the then dictator- 
ships of Spain, Portugal, and 
Greece and links were deve- 
loped to liberation movements 
in Latin America and Africa. 

The new Defence Minister is 
to be Mr Soine Carlsson, 
Deputy Industry Minister since 
1982 and in recent months also 
Transport and Communications 
Minister. 

Sweden is still trying to 
secure the appointment of Mr 
Anders Thunborg, Defence 
Minister for the past three 
years, as UN Commisisoner for 
Refugees, but the move has run 
into some opposition 

The overseeing of financial 
and industrial policy has been i 
left untouched, although the 
position of Mr Kjell-Olof Feldt, 
Finance Minister, has been 
strengthened. Last week Mr 
Bengt Johansson, Under- 
secretary of State in the 
Finance Ministry, was appointed 
Wages Minister with responsi- 
bility for overseeeing public- 
sector pay policy. In addition, 
Mr Erik Asbring, Mr Feldt’s 
other under-secretary, has been 
appointed chairman of the 
board of the central bank. 


KING BAUDOUIN yesterday 
: started talks with Belgium's 
senior political leaders on a 
new government expected to be 
headed tv Mr Wilfried Martens, 
the outgoing Prime Minister. 

Sunday's election led to a 
, consolidation of the parliament- 
ary majority held by centre and 
! right-wing parties. The out- 
going coalition of Christian 
Democrats and Liberals from 
both the French and Flemish- 
speaking communities of Bel- 
gium gained 115 seats in the 
212-seat Chamber of Deputies, 
two more than at the 1981 
election/ 

The Socialists, who made up 
the main opposition in the last 
Parliament, increased their 
representation to 87 seats, while 
all the other smaller parties 
outside government lost ground. 

So the Belgian dentist, the 
man in the tobacco shop, the 
rich physician — sophisticated 
players of the investment game, 
conscious of the value of their 
francs — were right when they 
shrugged their shoulders before 
the election and said the 
coalition would get baric. 

Mr Martens had campaigned 
on the governments record. No 
new approaches, just the same 
.mix as before. The country is 
three-quarters of the way to re- 
covery; might as well finish the 
job. the coalition parties argued. 
The alternative after all is 
catastrophe. 

In fact, the Socialists had 
not campaigned for hare- 
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How the parties finished 

French-speaking 



No. of 

Change Percent 


seats 

on *81 

polled 


seats 

on *81 

polled 


No. of Change Percent 

The coalition 

Christian Democrats 

49 

+6 

213 

Social Christians 

20 

+2 

BA 

Ubcrab 

22 

-6 

707 

Liberal* 

2 4 

None 

102 

The opposition 

Socialists 

3Z 

+6 

144 

Socialists 

35 

None 

Us 

Greens 

4 

+ 2 

3.7 

Greens 

5 

+3 

23 

Volksunie 

16 

- -4 

73 

French-Democratic Prone 

3 

— 3 

13 

Vbams B!ok 

1 

None 

M 

Right to work 

1 

-2 

13 


brained schemes. They bed 
sought a package of measures 
wbich would soften the blows 
of austerity. The trouble was 
that not only did they not 
agree on how their selective 
reflation ought to take place, 
they did not agree on basic 
security poli<gr- 

The Flemish Socialists from 
the north wanted 16 cruise 
missiles dismantled and re- 
moved. The French-speaking 
Socialists from the sooth — 
Wallonia — were content they 
should stay. There was then 
the very real possibility that if 
the Socialists broke through 
the coalition, there would be 
serious problems in putting 
another coalition together at 
alL 

Both the Socialist parties 
increased their share of the 
vote — a warning to the 
coalition that the light at the 
tunnel had better get brighter 1 
— but not enough to affect the 


coalition. Thus, Belgians voted 
for stability, a no-risks policy. 

But that warning is none- 
the-less real. The Socialists in 
Flanders cut into the Liberal 
vote, exposing the weak link 
of the coalition. And the 
Flemish Liberals are the most 
doctrinaire, the most addicted 
to free enterprise policies, of 
all the parties in the coalition. 

To that extent, the Socialist 
campaign that the burdens of 
austerity are not evenly distri- 
buted struck a chord, and it 
could be that this will force 
the coalition over the coming 
months to do something of 
what the Socialists demanded — 
restore some consumer pur- 
chasing ' power. — 

In fairness to the coalition 
though, It had never made any 
secret of the fact that its aims 
have been, and will remain, 
to reduce the (by European 
standards) abnormally high 
level of government spending 


and to restore, and then 
reinforce, corporate competi- 
tiveness in the international 
markets. It is pursuing an 
export-led boom. 

For the coalition though, the 
loss of Flemish Liberal seats 
was offset by the strong 
performance of the Christian 
Democrats in Flanders — the so- 
called Martens factor — and the 
gain of two seats in the south 
by tiie Social Christians. The 
latter attribute their better 
performance to the fact that, 
this time round, as opposed to 
1981, they were going into the 
polls after coalition with the 
right, not with the left 

Add these performances in 
with the emergence of the 
French-speaking Liberals as 
the biggest party on the con- 
fused electoral scene of Brus- 
sels. plus the increase in the 
Socialist vote, and it is clear 
that a f undam ental change-may 
be taking place in Belgian 


West German unions plan ‘action week’ over jobless 


BY RUPERT CORNWELL IN BONN 


THE WEST GERMAN central 
union federation (DGB) yester- 
day embarked upon an 
“Action Week" of rallies and 
demonstrations in protest at 
the centre-right Government’s 
failure to secure a reduction in 
the country's large unemploy- 
ment rate. 

What happens between now 
and Saturday is unlikely to 
'bear out some alarmist predic- 
tions heard lately that an end 
to West Germany's legendary 
good labour relations is at hand. 
But the programme constitutes 
the largest display of union 
muscle since the seven-week 


engineering worker's strike in 
the summer of 1984, and as 
such will be closely watched by 
both its organisers and the 
Government in Bonn. 

For the former, the rallies to 
be held up and down the 
country are a chance to reassert 
their imase. at a time of falling 
membership and growing dis- 
interest especially among the 
young. The Government mean- 
while, will be able to guage 
from the turnout the strength 
of feeling on the unemployment 
issue, with a general election 
barely 15 months away. 

In all, more than 1,000 


rallies and meetings have been 
planned, culminating on Friday 
and Saturday with demonstra- 
tions in 18 cities. The DGB is 
expecting “ hundreds of 
thousands" of people to turn 
out, and has printed 5m leaflets 
for the occasion. 

Underlying the protest is a 
genuine sense of grievance 
among union leaders at what 
they see as the coalition’s 
indifference to the unemploy- 
ment crisis here. The jobless 
total has been stuck at a post- 
war record of well over 2m, des- 
pite steady if unspectacular 
economic recovery from the 


'recession of the early 1980s. 

The' unions took particular 
'offenCe 'at ^Chancellor Helmut 
Kohl’s description of the cam- 
paign for a 35-boor week, which 
led to last summer’s strike, as 
“ dumb and stupid," and a 
meeting last month between 
Government unions and labour 
to try to agree a common 
strategy to create jobs proved a 
failure — in union eyes at least 
Herr Ernst Breit the DGB 
president insisted at the week- 
end that if Bonn were to be 
taken seriously in its determina- 
tion to attack unemployment it 
would have to give further 


encouragement to - -shorter 
hours, promote more- union, 
involvement In - - corporate' 
decision-making, and restore 
what he claims are cuts in 
social benefits since the centre- 
right came to power three years 
ago. 

The Government is answer- 
ing these charges with a 
battery of statistics of its own — 
notably that recovery is now 
gaining pace thanks to its con- 
servative economic policies, and 
that up to 450,000 jobs should 
be created during 1985 and 
1986. 


France’s Socialists 
turn their 
backs on the past 
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BY DAVID HOUSEGO IN PARIS 

"IT IS the end of one party 
and the beginning of another.” 
said a senior French Socialist 
whose position on the left of 
the movement gave him good 
reason to be unhappy with the 
change In the party's identity to 
which the recent Toulouse con- 
gress gave its blessing. 

What has disappeared from 
the Socialist litany is the most 
easy to define. There was no 
singing of the Internationale at 
the end of the congress. Gone 
were the references to “ class 
war,’’ to . " a ' 1 “ breach with 
capitalism, " or to the state's . 
role in forcing change in the 
economy through owning the „ 
means of production. 

Even M Pierre Hauroy, the 
former Prime Minister, and 
the party leader most loyal to 
the generous-hearted Socialism 
with -which it came to- office, 
had given a modernist brush 
stroke to his language. But he 
still sounded old-fashioned and 
out of tune -with the new mood 
of the Socialists. 

Bat if the party has shed 
much of its past, it has still to 
give precision to its new 
identity. That will take time ] 
and will be largely done on the i 
basis .of who the party chooses 1 
as its next presidential candi- i 
date, in the way that the “ 110 1 
proposals” of President 1 
Francois Mitterrand before 1981 i 
defined the Socialism to which < 
the party is now saying fare- 
welL ] 

But the two front-runners as ] 
candidates are M Michel Rocard, < 
who has long been the leader ; 
of the party’s social democrat 
wing, and M Laurent Fabius. the 
Prime Minister, who is certainly 
to the right of him. Both build 
their programmes around the 
view that if they are to stand a 
chance in a presidential race, 
they need the support of a 
majority of Frenchmen. 

That means a programme that : 
appeals to the centre. Thus, 
the only unambiguously Left- ! 
wing party in France is now 
the Communist — and it has 
retreated to their working-class 1 
•ghetto. 

Both M Rocard and M Fabius 1 
share in common the belief that 
the goal of economic policy : 
must be the reinforcement of 1 
French industrial competftivity. 

M Rocard at Toulouse preached 1 
like an OECD policy document 1 
— or like some of the opposi- 1 
(ion’s economic spokesmen — in 1 
saying that one of the major 
challenges that faced France 1 
was to free French society of 1 
“the rigidities and the strait- 1 
jackets i n which it is im- 1 
prisoned.” i 

The reference to “rigidities” 1 
is coded language for advocat- 1 
ing a programme of work- I 
sharing and job flexibility about 
which the unions are extremely 1 
doubtful. r 

M Fabius brushed aside an- " 
other taboo when he said that i 
the Government was ready to i 
put through a law on the “res- f 
pi ration" of the public sector. j 

Decoded, that means that the 
Socialists are prepared for a 1 
partial denationalisation that 1 
would legally permit national- ( 
isod Industries to spin off their v 
subsidiaries. v 

Both leaders are turning i 
upside down the Socialists’ s 
traditional view of the state as t 
a benevolent instrument of 1 
economic and social change, t 
For M Rocard, the state has no 
place as a producer of goods 1 
hut has an important though £ 
more discreet, role as an s 
umpire in the market place, c 
laying down the rules of the fc 
game and ensuring that they \ 
are enforced. I 

For M Fabius, what counted v 
over the weekend was protect- C 
ing the Individual against the c 



Former Prime Minister Pierre 
Mauroy: but of tune 

state. He told the congress that 
" we must invent new forms of 
democracy to counter the 
gigantic power that the public 
administrations, science and 
the media have achieved. That 
is a key task as it involves pre- 
venting the manipulation of .the 
individuaL” 

Another area in which policy 
is being redefined is over social 
security. Both leaders take to* 
heart the cluster of recent 
sociological studies which show 
the anxieties and uncertainties 
that recession has brought 
amongst the more vulnerable 
sectors of the community. 

They are also aware of the 
limits of public financing. 
Hence the emergence of a new 
doctrine in M Hocard’s camp of 
a “ minimum social guarantee ** 

But the implication is that 
the better-off will have to 
finance more of their own 
health and retirement. benefits. 

If the Socialists are badly 
mauled in the general election 
next March, the shock could 
push them leftward again as 
happened to the British Labour 
Party after defeat. But the 
chances of a substantial retreat 
now seem less likely. 

In its more optimistic mood 
over the weekend it was the 
alternative thesis that pre- 
occupied the party more and 
which M Rocard forced it to 
face up to publicly for the first 
time. His argument Js that, as 
a result of proportional repre- 
sentation, the Socialists— with 
only 25-30 per cent of the 
national vote — have no chance 
of winning an absolute majority 

But proportional representa- 
tion also means that the parlia- 
mentary Right might fail as-well 
to secure an absolute majority. 
Hence the possibilities of 
alliances, of shifts across party 
borders and of a blurring .of 
the traditional distinctions 
between Left and Right. 

All this is a minefield for the 
French Socialists because up to 
now any talk of. “ alliances ’* or 
“cross party movements” has 
implied that there were traitors 
within the Socialist ranks pre- 
pared to betray party and 
principles. 

The only Socialist at 
Toulouse to say squarely that 
he was In favour of a coalition 
(□to' which centrists or Right- 
wing groups might be attracted 
was M Jacques Delors, now 
president of the EEC Commis- 
sion. M Delors did not speak at 
the conference but made known 
his views nn radio and 
television. 

But M Fabius as well left 
little doubt that if the 
Socialists achieved a good 
scone in March, then either be 
or some of bis ministers could 
be partners tn a government 
whose goal was to support the 
President of the Republic and 
which included members of the 
Centre or the Right. M Rocard 
could be tempted as wcU. 


politics. 

This is the apparent down- 
ward tread of avowedly com- 
munal parties, of which the 
Flemish Volksunie is the most 
striking example, and of the 
diminished interest in minority 
parties — the Greens always 
excepted. 

Certainly this suggests that 
politics Is becoming less frag- 
mented. The days when the 
French Democratic Front could 
claim a part in a coalition have 
gone. But it is too soon to 
suggest that tension between 
the disputatious Dutch and 
French speaking communities, 
glowering at each other over 
their internal frontier and 
squabbling when the border 
gets muzzy, is suddenly likely 
to. disappear. 

The .point is that while the 
party arithmetic may have 
changed, the communal senti- 
ments have not. Nor have the 
basic economic problems result- 
ing from a shift of power from 
the old coal and steel south to 
the more newly industrialised 
north. Both are scrapping for 
different shares of the cake. 

Federalist ideology and de- 
mands for cash make a heady 
mix. For three and a half years, 
the coalition managed to keep 
the issue quiet. But even before 
it starts again, it will have to 
address the question of how to 
meet Flemish claims for a 
budget. The want that firmly 
in the programme of the new 
government. 


France sets 
its sights 
beyond 
Star Wars r 

By David Marsh in • 

FRENCH NUCLEAR .weapgm 
designers are working on pbw . , 

to build more . sophisticated 

nuclear missiles. . in. oro*r_'fe. 

“punch holes’ 7 in say fluta* 
Star Wars-type defence system - 
developed by the U-S. and. the 
Soviet Union. - Af - 
M Jacques ChevalUef, 
of military applications at fa 
Commissariat a nSamde 
Atomique (CEA). yestWtjsyT 
said France could deploy wt* 
heads during the 1960s ahd 
beyond capable, of penetrative ■. 
the type of missile aWelis. 
envisaged under the - US. 
Strategic Defence Initiative 
(SDI). • ■ . v: ' 

M Chevallier, who has Over- 
seen development of Frantgfe: 
atomic warheads ' since 1971, 
suggested that the radar inha- 
lations controlling future supBn. 
power defence systems could 
be "blinded" by sophisticate 
French missiles. He said Pretr- . 
dent Ronald Reagan's SM Mms 
added up to a " space Mariner; 
line " whose effects would-be-, 
“more pernicious’' Ihan-.-ffis:' 
one built during the 1930s. 

His remarks, made-durt6g s - 
conference commemorating- ifce- 
40th anniversary of France's 
atomic energy commission, add 
up to the. most detailed public' 
exposition yet made of how .’ 
France’s nuclear arms designers- 
are reacting to the. SDL: . ' 

He outlined plans for build, 
ing a new slim-line TN-75 
nuclear warhead, nine of Which 
could be carried by France*?: 
submarine-borne M4 missile, by 
1995. At a later date, he said, 
France could develop , low* 
flying cruise missiles which 
would be undetectable by radar 
and other sensing technology. 
He believed the Soviet Union 
would be about three -Vevi' 
behind the UJS. in developing 
a preliminary missile defence. 


tone which France has been 
adopting over SDl re Width, 
General Jean Saulnier, chief of 
staff of the French - armed . 
farces, cast doubts - on the* 
feasibility of the programme ', 
on both economic and technical 
grounds. \ ■ 

. He. said France was betas 
forced to take account of the fi 
likelihood that the superpowers 1 
would at some point be ope rat-, 
ing ground-based anti-missile 7 
defences. . even though their 
extension would contradict the 
1972 Anti-Ballistic . Missile:. 
Treaty. 

- But France would be able.to 
take., counter-measures at da- 
tively low cost hy dlversifyibe - 
the trajectory of missiles Kail 
improving warheads as- well- is 
through other penetration aids; 
he said. 

Ironically, it coincided, with 
news that the latest protest 
campaign . against French - 
nuclear testing in the South ' 
Pacific, had run into problems 
following a Mechanical fault to • 
the flagship vessel of the Green- 
peace ecologist movement. 

French authorities oh ~the ; 
island of Tahiti at the weekend;, 
barred access to the Greenpeace 
boat, at the head of a flotilla ., 
converging on the French, 
nuclear test atoll of Hururoa.' - 


Poland claims 
election 

turnout of 78% 

By Christopher Bobliuki V,; 

Whmw 

THE POLISH Government 
claimed yesterday that prelim- 
inary figures indicated \about-. 
78 per cent of the electorate 
voted in Sunday’s, parliament-, 
ary elections; despite a boycott 
by Solidarity. . v - 

Mr Lech Walesa, Solidarity's 
leader said, however, ; 0w. 
between 45 and 47 per., tent 
voted In Gdansk, Solidarity's; 
birthplace, compared to a 
government estimate of 70. pcs 
cent - 

With Solidarity estimates for 
-other areas still awaited... it 
seems clear that both rides me 
preparing to claim victory, ^Fbe 
Government - will claim, that 
some 20 m people voted, desprtta 
the boycott calls. wWle 
Solidarity will estimate that UP 
to 10m resisted official. pressure 
and stayed- away, thus openly 
registering their defiance . ■■ C ^ 
• Polish government economic - 
figures after the. first- nine 

months 6£ the year show- 
industrial production' growing 
at 2.7 per cent, .. comparted to- 
an annual target of. 4 per cent 
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EUROPEAN NEWS 

Italy puts forward 
plans to extend 
Strasbourg’s powers 
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BY QUENTIN PEH, IN BRUSSELS 


THE MOST ra di cal proposals so for 
to extend the powers of the Euro- 
pean parliament over the operation 
of the EEC have been presented by 

Italy to the intergovernmental con- 
ference seeking to ami^wi the 
Treaty of Rome. 

The plans, presented to the top- 

level group of* national officiate ne- 
gotiating on possible amendments, 
would give the assembly an effec- 
tive power of veto over a wide range 
of new -areas, inrindiTig moves to 
com p lete the unified internal mar- 
ket, to co-ordinate research and de- 
velopment and to protect the envir- 
onment ... 

They were submitted at the 
weekend, just before the informal 
deadline set for new ideas to reform 
the decision-making processes of 
the Community and arfwifi its area 
of authority. 

In a flurry of last-minute propos- 
als, France yesterday also put in an 
amMMimwrf on the extension of 
EEC operations, the Netherlands 
was expected to submit suggestions 
on the working of the European 
Co mmission and the parliament 

The Italian proposal is the third 
seeking to tackle the controversial 
area of how to increase the demo- 
cratic control of the European parl- 
iament oyer EEC affairs ami is like- 
ly to run into strong criticism from 
delegations such the Danish and 
British. 

It has the virtue of being consid- 
erably simpler than the amend- 


ments already advanced by West 
Germany and the European Com- 
mission, which would divide the 
powers of the parliament into a 
range o£ “baskets" with varying de- 
grees of authority over different 
matters. 

Italy is seeking to give the parlia- 
ment powers akin to those of na- 
tional parliaments, to amend pro- 
posals from the Crowi) of Minis- 
ters at a first reading, and ultimate- 
ly to reject sutih proposals by a am- 
ple majority at a second reading- . 

The whole process would" be kept 
to a strict timetable, with two 
months for the parliament to vote 
on a proposal. Failure to consider 
the matter would simply allow the 
council to press ahead. 

- The ea r li er proposals an the pow- 
ers of the parliament, which has 
been directly elected since 1979 
from all 10 member states, would 
have a variety of differe n t levels of 
consultation, conciliation and co-op- 
eration between the European MPs 
and the Cbuncil of Ministers. 

He German proposal would also 
establish a. "mediation committee" 
to reconcile the views of European 
MPs and die ministers on specific 
issues, on the lines of gristing 
practies involving the German 3cm- 
' destag and -the state governments. 

Pena meat representatives of the 
member- states were meeting in 
Brussels last night and continuing 
again today, under ihe chairman- 
ship of M Jean Dondelinger 
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Warning shot 
by Greek 
bank union 

By Andrfanalerodl&conou 
in Athena 

BANK EMPLOYEES in Athens, 
Piraeus and die surrounding sub- 
urbs stopped work for three hours 
yesterday in protest against eco- 
nomic austerity measures - an- 
nounced by the Socialist Govern- 
ment last Friday. The measures in- 
cluded a 15 per cent devaluation of 
the drachma and a significant trim- 
ming of die present system of wage 
indexation- • ■ 

The bank strike was unani- 
mously approved by the'T&odership 
of. the Greek bank empfeyees' fed- 
eration, which includes, soci alist , as 
well as apposition communist and 
conser v a tiv e trade unionists. The 
fear is that socialist labour unions 
will break ranks with the Govern- 
ment, as well as with the socialist 
majority in the leadaship of 
Greece's Trades Union Congress, 
GSEE, and refusetosupport imple- 
mentation of the new austerity 
measures. ■ 

The pro-Moscow communist op- 
position is le adin g res i sta n ce 
against the measure, , starting to- 
day with protest demonstrations in 
14 cities around. Greece, in ch id tng 
Athens, Salonika and Piraeus. A 
C omm unist Party central commit- 
tee wTiTifwmnftmgnt em phasise d the 
need "for immediate, united action 
by all workers, independent of polit- 
ical affiliations." . • • • 

The Government, meanwhile, 
held a special cabinet meeting yes- i 
terday “to discuss the implements - 1 
tion of the austerity package. 11 The , 
meeting was expected to be largely | 
devoted to working out a policy tor 
confronting the increasing strikes. 

The Gowrnment has said it will 
follow up last. Friday’s measures 
with a decision this wee k on the 
fate of more than 40 ailing industri- 
al enterprises whose debt to the 
ban king system exceeds 160hn 
drachmas (SUZbn). The manage-, 
mont of those concerns was taken 
over by the state 


UK repeats 
threat to 
quit Unesco 

By Patrick Blum In Sofia 

BRITAIN yesterday reaffirmed its 
threat to pull out bf the United Na- j 
tions Educational and Scientific Or - 1 
ganisation (Unesco) wnlnsa further 
reforms are winde in -the 
organisation. 

Mr Timothy Raison, the British 
Minister for Overseas Develop- 
ment, told delegates attending Un- 
escofe 23rd general conference in 
Sofia: "We insist on thnrougb-going 
and comprehensive reform. Without 
it qpr intention to withdraw wflj _be 
confirmed” 

-fa "an otherwise- tow-key' and- at 
■tinDWcaoeflfg to r y 1 speerif. Mr Bai- 
'san called for a return to the values 
and ideals of Unesco’s founders and 
welcomed some of the changes that 
had taken place in the or g a n isa t i o n 
in the past 18 months. Britain, he 
said, wanted to uphold the constitu- 
tion of the organisation. 

Britain has taken a leading’role 
since the -US. pulled out last De- 
cember in pressing fbr reforms, 
against what Mr Raison described 
as persistent problems of inefficien- 
cy, political mas and financial mis- 
management There had been some 
progress and “significant improve- 
ments,” but this was not enongh. 

He rejected a notion put forward 
by some Third World countries and 
supported by toe Soviet Union and 
its allies that there had now been 
enough reforms and that Unesco 
should settle down to its normal 
business. "We do not accept this,” 
he said. "The impetus fbr reform 
h»c to be maintained.” 

He dismissed moves to sack all 
U.S. employees from the organisa- 
tion. There is no basis for tins; we 
would be very reluctant to see that 
happen.”. Such a move could 
strengthen Britain’s decision to 
withdraw, he suggested. 

There has been mounting pres- 
sure, especially from Common- 
wealth countries, for Britain to re- 
main in Unesco. 



OVERSEAS NEWS 


Philippine 
economy 
likely to 


JAPAN’S DIET PREPARES FOR HEAVY AGENDA 

Nakasone faces defence dilemma 

BY jUREK MARTIN IN TOKYO 


contract 

By Samuel Scnoren in Manila 

THE PHILIPPINES economy 
will have a negative growth 
rate In 1985 for the second year 
running with gross national 
product sbrinldiig by 2J5 to 3 
per cent, the Government 
economic planning agency said 
yesterday. 

The forecast Is a revision of a 
previous estimate of GNP 
decline of only 1 per cent for 
the year. The new projection 
was made as a result of a 4.6 
per cent decline in GNP during 
the first half. 

But the independent Centre 
fbr Research and Communica- 
tion (CRC) came up with a far 
more pessimistic economic out- 
look for 1985 with GNP growth 
forecast at minus 5 to 6 per 
cent 

CRC had predicted a negative 
growth rate of 5 per cent 
during the first half which 
came close to the actual 4.6 per 
cent fall reported in official 
figures. CRC economists said 
there was no si gnifican t 
improvement in the key 
economic components such as 
consumption, investments, gov- 
ernment spending and exports. 

In 1984, the Philippine 
economy recorded a negative 
growth of 5.5 per cent, its worst 
since the end of World War IL 
• Hong Kong's total trade In 
the first eight months of this 
year amounted to HK$ 305. lbn 
(£27_Sbn) up 7 per cent from 
the same period in 1984, the 
Census and Statistics Depart- 
ment reported, AP-DJ reports 
from Hong Kong. 

Imports totaled HK$ 150.7bn, 
up 4 per cent Domestic exports 
fell by 6 per cent to 
HK$ 83fibn while re-exports 
amounted to HK$ 7 0.4b n, up 37 
per cent 


MR YASUHERO NAKASONE, 
Japan's Prime Minister, yester- 
day again committed himself to 
"respecting” the nine-year-old 
cabinet guideline restricting 
defence spending to 1 per cent 
of gross national product 

He did so in a policy speech 
inaugurating an extraordinary 
session of the Diet his manage- 
ment of which over the next 
two months may be important to 
his own chances of remaining 
in office beyond next autumn. 

The Diet's agenda Is heavy. 
R will lnelude new measures, 
due to be unveiled today, 
designed, to boost domestic 
economic demand principally by 
stimulating public works and 
private construction projects. 

It also features the complex 
question of the redistribution of 
electoral constituencies to take 


Japan will today announce a 
12-poLa t plan to promote 
domestic economic demand 
and thus, it Is hoped, help 
narrow its trade surpluses. 

The items fall into two 
categories — for immediate 
implementation and for the 
longer term. The . former 
includes more housing and 
public works projects, with 
some concessionary interest 
rates available to developers, 
expanded local bond issuance 
and a broader role for the 
Jaoan Development Bank 
(JDB). 

The latter section will be 
less specific, but will call for 
adoption of the five-day 
working week, more deregula- 
tion, more co-operation 
between public and private 


sectors, and better nse of 
national lands. 

However, the Government 
has failed to agree on tax 
cuts for housing investment, 
largely because of resistance 
from the Ministry of Finance. 
This removes something of 
the muscle from the pro- 
gramme, though a general 
income tax cut as a pre- 
election inducement next year 
by the Government Is still 
very much on the cards. 

Advance word of the details 
suggests that they go little 
beyond conventional Japanese 
fine tuning. Japan, along with 
other nations, committed 
itself at the Group of Five 
finance ministers’ meeting in 
New York to boosting demand 
but . was circumspect in 
exactly what it could do. 


account of the shift of popula- 
tion to toe cities. Japanese 
courts have already declared 
toe test two general elections 
unconstitutional (but valid) 
because of representational 
imbalances, and Mr Nakasone is 
said to feel that if toe' problem 
cannot be resolved he may even 
lose his freedom to dissolve the 
Diet and call elections at his 
convenience. 

But defence spending re- 
mains the touchiest Issue. -In 
his speech yesterday, he gave 
no dues as to how he proposed 
to resolve toe apparent incom- 
patibility of the 1 per cent 
ceiling and the new medium- 
term defence plan, to which he 
is strongly committed and 
which implies outlays in excess 
of 1 per cent 

But, in.- trying to soften his 
hawkish image, he spoke at 


length of the need for Japan to 
work for international peace. 
He said he was pleased that 
President Reagan and Ur Gor- 
bachev were to meet next 
month, adding that “ Japan will 
especially watch and support 
this American-Soviet dialogue 
to ensure that it is fruitful." 

Equally, with an eye to both 
internal and external critics, of 
whom China has been recently 
vocal, he said Japan would not 
become a military threat to its 
neighbours, nor would it aban- 
don its non-nuclear principles 
and its commitment to civilian 
control of its own military. 

Opposition parties have pro- 
mised to cross-examine Mr 
Nakasone rigorously on the de- 
fence issue and may even con- 
duct their traditional boycott 
of parliamentary . proceedings. 
Mr Nakasone hap. -.hinted he 


might respond by c alling a snap 
general election. 

In effect, Mr Nakasone will 
be on the spot for the next two 
months, relieved only later this 
month by his trip to New York 
for the UN general assembly 
and the planned informal 
summit with leaders of other 
Industrialised nations. Even 
this excursion is not without 
potential pitfalls, given the 
fraught nature of Japan's com- 
mercial relations with the U.S. 
and Europe. 

If. at home or abroad, the 
Prime Minister is less than his 
customary deft self, his pros- 
pects of holding on to office 
may decline. His principal 
party rivals, Mr Shin taro Abe, 
the Foreign Minister, and Mr 
Nobnro Takeshita, the Finance 
Minister, are biding their time, 
even if a little complacently. 



Mr Yasohiro Nakasone 


waiting for him to put a foot 
seriously wrong. 

Curiously, both men seem to 
work well with Mr Nakasone. 
even to the point, in the case of 
Mr Abe. that he seems torn by 
being identified with the Prime 
Minister on the one hand and 
the political imperative of 
opposing him as one of the “new 
leaders" in the ruling Liberal 
Democratic Party on the other. 

A firmer indication of who is 
running strongly or not will be 
evident in December, when the 
annual Cabinet reshuffle is due. 
Mr Abe and Mr Takeshita might 
be persuaded to stay on. given 
next May's economic summit in 
Tokyo, but if either were to 
land a central political position, 
such as LDP Secretary General, 
their stars would be seen in the 
ascent and. possibly, the Prime 
Minister’s on the decline. 


Australia’s 
trade 
deficit 
up sharply 

By Michael Thompran-Noel In 
Sydney 

AUSTRALIA RECORDED a 
trade deficit of A$216m (£108m) 
last month, up A? 122 m on 
August, boosting its current 
account deficit for September to 
ASl.lbn up A$140m on the 
previous month. 

Although the _ domestic 
economy is performing robustly, 
Australia's trade record this 
year has inspired little 
confidence. 

The trade deficit for the 
September quarter was Af784m, 
against A$600m last year, while 
the current account deficit rose 
by A$550m on the same quarter 
last year, to reach A$3.3bn. 

Net apparent capital inflow 
for the quarter was A$2.6bn, 
down A$272m. 

Mr Bob Hawke's Labor Gov- 
ernment is enjoying significant 
successes with its pay and 
prices pact with the unions, 
which seeks coherent integra- 
tion of wage, tax, productivity 
and prices policies. Yet the 
trade picture remains glum. Last 
month the trade - weighted 
indexed value of the Australian 
dollar (May 1970=100) fell 2.4 
points to 64.8. 

The local dollar gained frac- 
tionally against the U.S. dollar 
and sterling, but fell by 3.5 
per cent against the D-mark 
and by 8.3 per cent against the 
yen. 

Over the first quarter of 
Australia's new financial year 
(July-September), exports rose 
by 20 per cent to AS9.3bn with 
machinery and transport equip- 
ment accounting for about 60 
per cent of the increases. 

The net invisibles deficit for 
the quarter was 17 per cent 
higher at A$2.6bn. 


FOCUS ON SOUTH AFRICAN COMMERCE AND INDUSTRY 


Post & Telecommunications 
— gearing up for future 
development 


W B T Ridgard, Postmaster General, talks to Richard Rolf e, London-based international 
editor of Finance Week of Johannesburg. 



Mr WB T Ridgard 


Rotter The mandate gfrw» to Port Office admbuslra- 
' tions b not the same throughout the worid. What b 
the' position in South Africa? 

Ridgard: Put simply, the SAPO’s responsibilities 
require it to be administered on busi n ess prindpltt, 
so that an efficient postal and telecom muni c ati on 
service is available to commerce, industry and 
agriculture »nd to the Republic's foreign trade. Our 
key role in the economy is best assessed when ion 
consider that in developed countries, SOW of tbe 
gross na ti o na l product is contributed by those who 
work in handling information. 

Rolfe: Tbe owl* threat of your activities is clearly on 
the takcoxnaxiudcatjoaa side. What has the historic 
growth been la fhb sphere and what b the outlook 
for the fa tore? 

Ridgard: Became of lower government spending, we 
have had to curtail oar capital development. So 
wink the growth over (be last five years could have 
been better, it has not been too unsatisfactory. The 
nmnber of telephone stations has grown from 2,9 
. min i on in 1980 to almost 3,9 nuUkni now and could 
approach 6 million by 1990. The number of call 
units at automatic exchanges has shown an accep- 
table increase oyer this period; from 8 S9S million to 
12 390 milli on — a total growth in excess of 46W. 

Expansion in telex services over the last five yean 
almost reached 72W — a most satisfactory perfor- 
mance seeing that the business sector is not exactly 
enjoying a boom period at present. At the beg inni ng 
of 1980 there were just over 18 500 telex subscribers 
and this figure has now risen to over 32 000. We 
confidently expect to have 43 000 telex terminals 
connected to the network by 1990. 

Rolfe How do your tariffs compare interna- 
tionally? 

Ridgard: So many factors have to be taken into ac- 
count that a simple comparison wQl not always be 
valitL There’s no doubt that, generally speaking, our 
tariffs are among the lowest in tbe world. For what it 
is worth, the results of a survey made in 1982 of the 
national telephone tariffs of 69 prominent countries 
showed that 61 had a higher charge for trunk calls 
than South Africa over a distance of 100 km and 63 
a higher telephone rental charge. 

Rolfe: How do you foresee your capital needs being 
met within year cancel planning horizon? 

Ridgard: Our provisional budget over the next five 
years is Rll 000m and. we can finance it in two ways 
— our operating surplus and loan funds. 

Our aim is to finance 50% of our capital expen- 
diture from own funds and 50% from loan funds, 
but pur Seif-financing component has been much 
lower than this for some years. As a developing 
country, our capital needs are high and we have been 
investing far a great part in the kind of infrastruc- 
ture teat does not render immediate return on invest- 
ment. This will change, of coarse, and if in addition 
* to the higher return on investment through greater 
usage; we can move to a more cost-related tariff 
structure, we should achieve the required kvd of 
internal funding.' • 


As regards the loan component, we will try and 
satisfy as much of our needs as possible on the 
domestic market through our public savings 
facilities and local stock issues. We expect to raise 
the balance in foreign capital markets — last finan- 
cial year we raised R734m and we are budgeting for 
R560m this time around. 

Rolfe: Why do you not privatise the Sooth African 
Post Office? 

Ridgard: Before answering that. 1 most stress the 
fundamental difference between the socio-economic 
conditions in tbe UK, Europe or for that matter 
North America and those in South Africa. 

For most developed countries the objective of pro- 
viding universal telephone service has long since 
been achieved and many of the a d m inis t rations are 
in the enviable position of being able to finance 
capital expenditure wholly from revenue, without 
resorting to significant tariff increases. The em- 
phasis in these .countries, is shifting from providing 
telephone service to that of data switching and the 
introduction of enhanced facilities and value-added 
networks. 

But in South Africa tbe provision of services in 
rural and many residential areas on a far more 
general basis is yd to be achieved, la addition heavy 
investment is necessary to convert the basic swit- 
ching and transmission network from analogue to 
digital technology to provide the basic foundation 
for tbe growth of modem telecommunications 
services. 

Privatisation on an indiscriminate basis to 
eliminate crass subsidisation of services could, short 
of financial support from the central government, 
result in curtailment of service provision in all but 
the most profitable areas and severely affect invest- 
ment In the vital infrastructure. Neither of these 
developments would be In the best long-term in- 
terests of South Africa. 

In the meantime we are watching developments in 
America and Britain with great interest. If tbe time 
ever does cone to privatise the South African Post 
Office we shall have plenty of examples! 

Rolfe: On the international side, wkal are yonr finks 
with other countries? 

Ridgard: International tdecommunkaiion links 
consist of a 360 channel submarine cable (SAT-1) to 
Portugal, which was commissioned during 1969 and 
provides via other submarine cable systems, direct 
connection with C a n a d a, tbe USA and other coun- 
tries in Europe. The SAT-! cable is supplemented by 
a satellite earth station at Hartebnsthoek near 
Pretoria. There are three antennae, with nearly 


1 000 voice-grade circuits at present in operation to 
various countries, of which two have access to the 
INTELSAT Atlantic Ocean region satellite system 
and one to the Indian Ocean region system. 
Telecommunication routes with adjacent countries 
are provided via open-wire carrier and microwave 
systems. 

Our telephone services connect to 204 countries. 
51 by direct routes. Tdex services exist to 196 coun- 
tries of which 34 are connected by direct routes. 

International data 'packet switching also is of 
growing importance. It was introduced during 
January 1983 with direct circuits to the UK and the 
USA. The duration of packet switched calls has in- 
creased by just over 100% over the past year. It is 
currently available via these circuits to 11 oLher 
countries. Before its introduction, the ' public 
telephone network was used for data communica- 
tion between South Africa and abroad. The packet 
switching service has made it possible for die Post 
Office to offer data' communication abroad about 
404b cheaper than via tbe public telephone network. 

Rolfe: How up to date is' the South African Post 
Office 'with the blest technology? 

Ridgard: Unlike a nmnber of leading countries in the 
world. South Africa did not introduce semi- 
electronic switching systems during the post World 
War II period. Our system has therefore been geared 
to technology which was in development immediate- 
ly before and after the war. But in 1977 we decided 
to introduce electronic digital technology even 
though its development was stiR under way. So we 
avoided expenditure of large sums of money on out- 
dated technology and are now equipping South 
Africa with a communications network to meet the 
demands of tbe 21st century. 

In view of our present backlog of some 225 000 
telephones one may well question the decision to in- 
troduce such innovations as teletex, videotex (known 
locally as BELTEL), and others. Yet, just as the 
telephone has become a necessity in almost every 
household, there is not tbe slightest doubt that in 
this era of information revolution these innovations 
too will become every-day household appliances 
within the decade. If the South African Post Office 
were to ignore these developments, we — and this 
country — would fall behind irrevocably. 

Rolfe: What role is the Post Office playing in 
development of the domestic electronics Industry? 


Ridgard: Post Office policy in respect of the 
development of the electronic industry has always 
been very dear. We naturally favour South African 
partnership to the largest possible degree, while 
accommodating and acknowledging the value of 
associations with overseas firms. 

Partnerships of this nature must naturally be 
restricted as the Post Office cannot afford the luxury 
of too many suppliers and it was for this purpose 
that a policy of rationalisation is enshrined in the 
'Supply Agreements which legitimise the relationship 
between the Post Office and its partners in industry. 
Agreements were first concaved during the decade 
following the last war when it became increasingly 
evident that special steps would have to be taken to 
stimulate the development of a local co mm u ni cation 
and electronic industry. 

The first such agreement was entered into in 1958. 
On renewal, conditions for local competitive tender 
simply did not exist and agreements based on local 
cost investigation, to ensure that the Post Office ob- 
tained the best equipment at the best price, have 
been operative ever since. Tbe extent of our 
assistance in the form of orders to local industry 
during the current year will amount to approximate- 
ly R700m. 

The spin-offs from these agreements for South 
African industry are considerable. The Post Office 
effectively supports eight major manufacturers 
employing approximately 10 000 people. These 
units, in turn, employ many sub-contractors. 

It is therefore dear that without tbe constraints of 
economic viability tbe South African electronic in-, 
dustry has been helped to build up technical exper- 
tise in fields which it would have otherwise been 
unable to acquire. Post Office contracts have un- 
doubtedly been the key to the establishment of ibis 
local industry which is now able to use its extensive 
capability also in tbe private sector, 

Rolfe: What is fee South African Post Office’s func- 
tion in the regional context? 

Ridgard: We are fully aware of the importance of ef- 
ficient tdecommunkaiion services between the 
countries in the Southern African region. To this 
end. we have, when requested, over the years provid- 
ed technical and other assistance, including training, 
to neighbouring countries and as such played an im- 
portant role in the harmonious development and 
operation of the telecommunication infrastructures 
of countries in this part of the sub-continent. There 
has always been very good cooperation between us 
and our neighbours and we will continue to make 
our expertise and knowledge available to them, 
always on request. 

Similarly, while possessing their own satellite 
earth stations. South Africa’s other neighbouring 
countries. Botswana, Lesotho, Mozambique, Swazi- 
land and Zimbabwe also still ntaiw-’ our transit 
facilities for the exchange or their telecommunica- 
tions traffic with each other and to a lesser degree 
for some of their traffic with other countries. 
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OVERSEAS NEWS 


PLO chief sought by 
U.S. over hijack 


leaves Yugoslavia 


BY ALEKSANDER LEBL IN BELGRADE 


-ABU ABBAS, member of the 
Palestine Liberation Organisa- 
tion Executive Committee has 
left Yugoslavia after Yugoslavia 
had rejected an American 
request to detain him in connec- 
tion with the hijacking of the 
Italian cruise liner Achille 
Laura. 

That Belgrade let him leave 
came as no surprise in view of 
Yugoslav-PLO relations. Yugo- 
slavia recognises the PLO as the 
only representative of the Pales- 
tinian people. It maintains 
diplomatic relations with it; 
assists It politically and materi- 
ally, and helped it becoming a 
full member of the Non-Aligned 
Movement 

Yugoslavia broke off diplo- 
matic relations with Israel 18 
years ago, although it maintains 
some trade, cultural, sports and 
other relations. 


Beater adds from Belgrade: 
A member of the FLO 
delegation, saying he spoke for 


Nemmer Hamad, head of the 
mission in Belgrade, confirmed 
Abu Abbas’s departure but 
refused to say where he went 

"I don't know why, don't 
know where, don't know how,” 
said the young man at the PLO 
mission, where reporters had 
been called for a press con- 
ference that was cancelled. 

Abu Abbas arrived Saturday 
on a flight from Italy, freed 
by Italian authorities, who said 
they had no reason to hold 
him. The U.S., clai mi ng he had 
helped plan the seizure of the 
Italian cruise ship, had asked 
Yugoslavia to arrest him. 

• A U.S. State Department 
spokesman said Washington 
was asking the Yugoslav Gov- 
ernment for confirmation or 
denial that Abu Abbas had left 
Yugoslavia, Reuter writes from 
Washington. 

“ We, of course, would be 
extremely upset and dis- 
appointed if be has left 
Yugoslavia," 


Peres flies to Washington 
to ‘co-ordinate policy’ 


BY WALTER ELLIS IN TEL AVIV 
MR SHIMON PERES, the 
Israeli Prime Minister, leaves 
Jerusalem this morning for 
what is expected to be a crucial 
series of meetings with U.S. 
leaders in Washington. 

Peace with Jordan and the 
status of the Palestine Libera- 
tion Organisation after the 
Achille Laura affair are high 
on the agenda. 

On his way to America, Mr 
Peres will stop off in Vienna 
to address a meeting of the 
Socialist International. This is 
likely to prove controversial as 
a result of remarks by Dr 
Bruno Krei&y, the former 
Austrian Chancello. to the effect 
that M Peres ought not to be 
allowed to take the rostrum 
because he ordered recent Is- 
raeli raid on the PLO head' 
quarters in Tunis. 

The atmosphere in Washing- 
ton should be completely 
different. The U.S. and Israel 
have not enjoyed such close 
relations since the Camp David 
accords brought peace with 
Egypt in 1978. 

President Reagan’s action In 
using navy jets to force down an 
Egyptian aircraft carrying 
Palestinians responsible for' the 


seizure of the Achille Laura wa; 
warmly applauded in Israel, «r>d 
the President’s description of 
the Tunis raid as “legitimate 
self-defence” was seen here as 
the mark of a true friend. 

Mr Peres said this week that 
his American trip was an oppor- 
tunity to “co-ordinate a policy 
and strategy for the future.” 
Hie Premier believes he can 
flnanally convince the U.S. this 
week that the PLO is still bent 
on terror and cannot be con- 
sidered a party in any peace 
talks with Jordan. 

The Americans, for their 
part, have said that they expect 
progress “within a month” on 
negotiations with Amman. Are- 
port in Sunday’s New York 
Times that King Hussein may 
now be ready to reassess the role 
of the PLO in the peace process 
has been described in Jerusalem 
as premature but not necessarily 
Inaccurate. 

Israel is anxious to open bi- 
lateral talks with the King. It 
is adamant however, that the 
PLO. and Mr Yasslr Arafat its 
chairman, in particular, whait 
not be included in any joint 

Jordanian /Palesti nian dele- 
gation. 
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Pretoria opposition party seeks multi-racial support 


BY ANTONY ROBINSON IN JOHANNESBURG 


EVEN during the dark years 
of the 1960s when General 
Smuts’ United Party was in 
decline and Mrs Helen Suzman, 
the Progressive Party’s only 
MP, alone faced Dr Verwoerd’s 
National Party hellbent on In- 
stitutionalising apartheid, a 
minority of white South Afri- 
cans have always fodght tena- 
ciously for the defence of 
liberal principles and against 
the politics of racial divisive- 
ness. 

Most of them have found 
their political home in what 
bas been called since 1976 the 
Federal Progressive Party 
(PFP) which became the 
official opposition in the white 
House Of Assembly In 1974 
after the final break-up of the 
United Party. 

It’S leader, Dr Frederik Van 

Zyl Slabbert, an en g agi n g 45- 
yearold former Afrikaner 
academic, has just returned 
from the first ever taikw 


between a South African parlia- 
mentary party and the banned 
African National Congress 
(ANC) in Lusaka. 

The meeting, historic in its 
way, came hard on the heels 
of the meeting between two 
prominent businessmen, Hr 
Gavin Belly, chairman of Anglo 
American Corporation and Mr 
Tony Bloom, chairman on the 
Premier Group, and was 
designed largely to explain the 
thinking behind the PEP’S 
support for the Idea of a “con- 
ventional alliance.” 

Launched three weeks ago. 
the aim of the alliance is to 
attract as broad a cross-section 
of South African opinion as 
possible behind the need for 
an open-ended discuslson of the 
kind of constitutional frame- 
work required to transform 
South Africa into a multi- 
racial democracy. 

For many the idea of attrac- 
ting the broadest spectrum — 
from the right wing Conserva- 


tive Party to the ANC— is a 
hopelessly utopian pipe-dream. 
But the fact that such an idea 
can be launched at all reflects 
the way South African politics 
have opened out in the last 18 
months of government-inspired 
reform accompanied by unpre- 
cedented protest and violence 
in the black townships. 

A t the last elections in 1981 
the PFP secured around 20 per 
cent of the vote and currently 
holds 27 of the 178 seats In 
parliament, against 13 seats for 
the Conservative Party with 
the remainder held by tile 
Nationalists 

The PFPs Support, in Dr 
Si abb err s words, comes mainly 
from “middle class, suburban, 

English-speaking whites." In- 
creasingly however, it lias also 
attracted middle class Afri- 
kaners, especially academics 
and intellectuals tike Dr Slab- 
bert who became party leader 
in 1979 after giving up a pro- 
mising career as professor of 


sociology. 

But the party also receives 
considerable support from busi- 
ness, particularly English 
speaking business like Anglo 
American whose former chair- 
man, Mr Harry Oppenheimer 
was a long time Progressive 
MP. Business was never 
entirely happy with the Nation- 
alists -has become more restive 
in recent yean as the identifi- 
cation of capitalism with the 
apartheid system has grown in 
the black c omm unity. 

But the PFP*s identification 
with middle class values and 
business mone y h elps to 
explain why the PFP has never 
succeeded in attracting work- 
ing class votes. Both English 
and Afrikaner working class 
voters, have tended to desert 
even the National Party, In its 
increasingly reformist and cen- 
trist mode, and flow to parties 
like the Conservatives which 
are right-wing in racial politics 


but populist and anti-capitalist 
in socio-economic policies. 

As the official opposition, the 
PFP plays an Important role in 
the various standing commit- 
tees, introduces no-confidence 
debates and responds to the 

annual budget SpeCCb. BUtlt 

la at question time that PFP 
MPa come into their own by 
grilling the Government 

The party M committed to 
replacing apartheid with a 
more loosely structured federal 
state with universal adult 
suffrage linked to guarantees 
for minority rights, a powerful 
ffpnatp, a, bill of rights and 
separation of powers. 

This is reformist by 
South African standards but 
far from raddcaL Thus in the 
3983 constitutional referendum, 
thousands of PFP voters " re- 
jected the PFP argument that 
«r»»_innjnn of blacks would lead 
to greater polarisation and 
opted instead to support the 


Government’s tri-camera 1 parlia- 
ment for whites, coloureds and 
Indiana. In .the light of the 
experience of the last IS 
months Dr Slabbert Is con- 
vinced that many PFP sup- 
porters, and othesviww recog- 
nise the correctness of the 
party’s analysts. 

The PFP U actively recruit- 
ing coloured and Indian: mem- 
bens with the aim of turning 
the party into a multi-racial 
party with members in all 
three houses of parliament 

But given the tribal nature 
of white politics, the unassail- 
able looking nature of we 
National Party majority and. 
the bedevilling factor of race, 
fte PFP will probably remain 
in opposition Indefinitely. Bat 
as Dr Slabberfs latest visit to 
Lusaka and the launching of 
She convention alliance indi- 
cates its role as a catalyst and 
Ice-breaker is likely to be en- 
hanced. 


> 



Ethiopia leader urges continued 
aid to help feed 5.8m people 


BY MICHAEL HOLMAN IN ADOS ABABA 
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ETHIOPIA’S leader. Col 
HengfetU TT*»lg Malawi has 
urged aid donors to continue 
famine relief to the country In 
the coming year. Government 
officials estimate that as many 
as 5 Am people will need food 
assistance totalling some 1.2m 
tons In 1986. 

In a rare interview with 
western Journalists in the 
capital at the weekend, the 
Ethiopian leader said that rains 
in some parts of the country 
had helped ease the drought 
Which led to an unprecedented 
international relief operation 
over the past year. By the end 
of 1985 l-3m tons of food will 
have been shipped to over 6m 
Ethiopians — nearly 15 per cent 
of the population. 

But the better rains, said Col 
Mengistu, “have not eliminated 
the situation, hence the need 
for assistance,” going on to 
make a speed appeal for the 
200,000 children either 
orphaned or permanently 
separated from their parents as 
a result of the drought 

In the wideranging interview 
the Ethiopian, leader expressed 
“gratitude” to Western donors, 
but in answer to a question 
stressed that the level of 
Western aid would not affect 
the country’s political align- 
ment which is strongly.. pro- 
Soviet He argued .that the 


Western response from volun- 
tary organisations and govern- 
ments was “ basically a 
li iTftMTiifflriflii obligation of 
every country.” 

Col Mengistu reaffirmed the 
country’s Marstet-Lenlnist ideo- 
logy and said that he “cate- 
gorically rejected” suggestions 
by some Western observers 
♦hat the country’s agricultural 
policies had exacerbated the 
impact of the drought 
He also urged Western 
donors to reconsider their 
attitude towards the Govern-’ 
mentis peasant re se tt l ement 
programme in which over half 
a million people have been 
moved from drought-hit areas 
to. better watered and more 
fertile land, with a further half 
million scheduled for resettle- 
ment 

Western g over n m ents have 
refused to back the programme, 
claiming that there has been 
coercion of families, that the 
scheme is ill-planned and in 
part politically motivated, 
designed to reduce the popular 
tion from areas of anti- 
government rebel activity- 
The resettlement programme 
was “ an integral part of 
general development” said Col 
Mengistu. and “ a strategic long 
terin _ objective.” 

Col Menglstu’s appeal for 


Continued famine relief under- 
lines concern on the part of 
government officials and aid 
workers that “donor fatigue” 
may set In following the initial 
response to. harrowing pictures 
and accounts of the famine. 

Commissioner Dawlt Wolde 
Giorgis, head of Ethiopia's 
Relief and Rehabilitation 
Commission, told a donor 
meeting in Addis. Absba last 
week that L2m tons of food 
would he needed for up to 5.8m 
people in 1986. In many areas 
the last rata* had been below 
normal and in same cases less 
than last year, while peasants 
who had been displaced by the 
drought, and were without seed 
or draught annual*, were 
unable to take advantage of the 
rains. 

The worst hit province in 
1986 is likely to be Harereghe 
in the south east, where crops 
have almost entirely failed this 
season. Government officials In 
the province's capital. Dire 
Daws, last week warned that 
around L2m people will need 
food aid, and existing supplies 
will run out in 10 weeks. 

It is the fourth successive 
year of drought for the 
province, which has a large 
nomad population: “We have 
an impending disaster on our 
hands unless . there is massive 
assistance,” said a local official. 


White soldier 
killed in 
South Africa 


By Our JobmMsburi 
Correspondent 

FOR THE first time in over 
a year of contused army/ 
police operations In South 
Africa’s black townships a 
19-year-old white corporal 
has been killed In the course 
of duty. The soldier was 
knifed to death in the Put 
Elizabeth township of 
Kwazakelc, as he and other 
soldiers left the safety of 
their armoured car and ran 
after a crowd of black 
demonstrators who had been 
stoning their vehicle. Corporal 
Johan fleh o e n um, a pro- 
fessional soldier, was knifed 
in an alley and another 
soldier was knifed in the 
hand. 

Over 670 black township 
dwellers have died over the 
last year of rioting and unrest 
and Mr Louis Le Grange, 
Minister of law and Order, 
announced last month that 11 
policemen had been killed and 
357 injured daring the unrest 
Despite the declaration ef the 
state of emergency in 36 
magisterial districts on July 
2L under which more than 
5,000 people have bote 

detained and nearly 4400 
subsequently released, condi- 
tions remain tense in 

townships where die under- 
lying causes of unrest, 

remain. . 
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We make short work 


of the long haul. 


IN SEVEN HOURS YOU CAN SEE A MOVIE, DRINK COCKTAILS, ENJOY DINNER, AND ARRIVE IN CANADA, FOR FULL DETAILS CONTACT YOUR TRAVEL AGENT 
OR CALL AIR CANADA ON: 01-759 2636 (LONDON), 021-643 9807 (BIRMINGHAM), 01-2369111 (MANCHESTER) OR 041-332 1511 (GLASGOW) 
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S. Korea acts 
to boost inflow 
of investment 


*Y STEVEN- BL BUTLER IN SEOUL 


SOUTH KOREA, has taken 
™ r “ ier steps to encourage 
mTect foreign investment by in- 
creasing the areas open to in- 
v estmeht and simplifying 
procedures. 

New regulations raise the 
cemng on automatic approval 
ot joint venture proposals from. 
$lm to 93m. 

.1° add ition, they grant the 

Ministry of Finance sole 
responsibility for the approval 
°* investment prop osals, 
removing what has been a 
serious stumbling block for 
some companies. 

Previously, joint venture pro- 
posals of more than $lm went 
through an inter-ministry 
foreign capital project review 
committee. That occasionally 
subjected proposals to severe 
political pressures. 

In 1984, a British Petroleum 
proposal for a gas bottling joint 
venture with Samsung Corpora- 
tion was rejected after domestic 
competitors fought bitterly 
against it by applying pressure 
on the Ministry of Trade and 
Industry, which had to pass on 
all proposals. 

The Ministry of Finance is 


believed to be more- firmly com- 
mitted to attracting foreign 
equity capital' as a means of 
helping to reduce South Korea’s 
dependence pn foreign borrow- 
ing. 

The rules add 102 categories 
to the list of approved invest- 
ment areas. These include 
soft drinks, oonumaii cations 
equipment, vehicle parts, motor- 
cycles and car rental. The total 
of eligible areas is now 762 out 
of 999 Korean business areas. 

The Government will also 
for the first time allow joint 
investment in the non-life 
insurance business, although 
direct . Investment without a 
foreign partner is still prohibi- 
ted. President . Reagan 
recently singled out Korea for 
unfair trade practices in in- 
surance. 

In several other areas, such 
as motorcycles; «W p engines and 
excavators, foreign investment 
will only be allowed on a joint 
venture basis. 

The regulations open more 
possibilities for direct invest- 
ment in thd production of goods 
for South Korea’s rapidly grow- I 
hog consumer goods market. 1 


Battle between air 
giants intensifies 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE BATTLE between Airbus 
Industrie of Western Europe 
and Boeing of the U.S. for the 
world’s rapidly expanding sbort- 
to-medium Tange jet airliner 
market has intensified, indicat- 
ing that the long-awaited airline 
re-equipment tide is - flowing 
strongly. 

Boeing’s order book ova the 
past three weeks has grown' by 
firm orders for 67 jet airliners 
of all kinds, worth over $2bn 
(£L4bn). Firm orders for Air- 
bus aircraft in that time have 
amounted to over 40, worth over 
93bn. 

The higher value of. the 
Airbus orders is dne.to the fact 
that in some cases the 
purchasers are first-time buyers, 
requiring lug spares packages, 
as well as the procurement of 
larger and thus more expensive 
aircraft. ... 

The Boeing orders include: 
.19 737-300, Jwin-jets for Pied- 
mont of the UA, worth. 9500m;. 
25 737-300S for Texas Air.-worth 
9600m; 6 757-200s for Republic 
of the Ufi worth 9240m; 12 737s 
(4 Series 300s and 8 Series 200s) 
worth 9270m for Western Air- 
lines of the U.S.; 2 747 Jumbo 
jets for Thai Airways, worth 
9240m; one 747 for M a rtina ir 
of Holland, worth over 9100m; 
and two 737-300s for U.S. Air, 
worth 950m. 

For the first nine months of 
this year, Boeing’s order book 
grew by 201 aircraft, compared 
with 135 for the corresponding 
period of 1984. 

Most of the orders have been 

UJS. distributor 
halts Algerian 
gas contract 

By French Ghnct 

DISTRIGAS Corporation, of 
Boston, has suspended its con- 
tract to buy j_15bn cubic 
metres of Liquefied Natural 
Gas (LNG) from Sonatrach 
Algeria’s state oil and gas com- 
pany. 

The company, which is oper- 
ating under chapter 11 of the 
U.S. bankruptcy code, said its 
decision was the direct result 
of the Federal Energy Regula- 
tory Commission (FERC) ruling 
made in May last year that bars 
take-or-pay clauses in supply 
contracts to U.S. utilities. That 
r uling did not affect Distrigas’ 
contract with Sonatrach, but it 
did undermine the company's 
^Miing s with Its UB. cus- 
tomers. Distrigas made a 95m 
loss over its summer (May to 
September) operations. 


British Aerospace said yester- 
day the U.S. government has 
ordered its Rapier air defence 
weapon system to. protect two 
bases in Turkey. The equip- 
ment weald be manned by 
Turkish military personnel. 
British Aerospace said the 
contract ares worth tens of 
millions of pounds. A Rapier 
contract last year with 
Indonesia was valued at 
. EieOm. British Aerospace is 
also planning to demonstrate 
.die weapons system, to the 
U.S. Army. 

in the short-to-medlnm range 
category, indicating that the 
growth of world air, traffic is 
currently concentrated in that 
field. 

Airbus has been hitting back. 
Its orders in the last two weeks 
include twd J A300F4200S' for 
Korea. Airlines: tips w6ek and 

two. A-31 A3fMk tnr Ken ya . Air, 
ways this week. These followed 
the confirmation of an Indian 
Airlines order for 19 A-320 
short-to-medium range jets (with 
an option on 12) worth $ 1 . 6 bn, 
and a Lufthansa deal for 15 
A-320s (with options on 25 
more) together with seven A- 
300-600S, worth in all $L3bn. 
# Westland Aerospace, part of 
the Westland group, has won an 
order worth £3 .9m for the pro- 
vision of SO sets of engine 
nacelles for the Dash 8 twin- 
engined turbo-propeller airliner 
bout by. de Havtitand Aircraft 
Company of Canada. 

Bush assures 
Chinese on 
protectionism 

an GEORGE Bud, MJB. vice- 
president, yesterday assured 
Chinese leaders that he would 
. resist protectionist pressures 
In Congress aimed at s la s h i n g 
textile imports, Reuter re- 
ports from Peking. 

Mr Bud had seven hours 
of talks with Chinese officials 
Including Zhao Zlyang, pre- 
mier, and Hu Yanbang, Com- 
munist Party chief, Yaehang, 

A spokesman for Mr Bush 
said the main issue in the 
talks wag trade. The over- 
all tone was positive despite 
Chinese concern about the 
Jenkins BUI, whieh seeks to 
restrict textile imports from 
China and other countries in 
order to protect jobs in the 
UJ5L, and was passed by the 
House of Representatives last 
wed. 


Bosporous Bridge deal 


A group of 19 Japanese Mfe 
insurance companies and banks 
signed an agreement yesterday 
to lend the Turkish government 
YI6.6bn (£54m) to help finance 
the second Bosporus Bridge 
linking Asia and Europe; . 
Mitsubishi Bank, AF-DJ reports 
from Tokyo. . .. 

The agreement was signed oy 
Turkish officials and a group 


that includes Mitsubishi Bank, 

the Bank of Tokyo and the 

Daf-Icfai Kangyo Bank. 

The loans will carry an ann ua l 
interest rate of L375 per cent 
plus Japan’s o lug-term prime 
rate and will be repayable in 
eight years, including a four- 
year grace period. The prime 
rate is currently 7 per cent 
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Danish 

airlines 

fight 

SAS rights 

By Hilary Barnes In Copenhagen 

Denmark’s four independent 
airlines have launched a 
campaign to persuade the 
Government to limit the exclu- 
sive rights enjoyed by Scandi- 
navian Airlines Systems 
- (SAS). They want to expand 
. their own services. 

SAS has recently called on 
the Scandinavian govern- 
ments, which own half the alr- 
Uflrt stock, to extend for 15 
years, from 1995 to 2010, the 
constortial agreement on 
which SAS operations are 
based. 

The »ihi»ia riifawf the 
extension is necessary If it is 
to invest in aircraft at the 
beginning of the 1990s. 

The independents. Cfanber 
Air, Maevfc Air, Conafr and 
Sterling Airways, have sent a 
letter to the Folketing (parlia- 
ment), and a copy to the EEC 
commission, ygiHny for : 
rights to fly scheduled routes 
not used by SAS; and an 
abolition of all geographic 
and ti me restrictions on 
charter .flights abroad. 

They also want rights to 
cany freight and poet and are 
• seekioe the economic and 

legal separation of SAS’s air 
transport operations and its 
ether interests. 


WORLD TRADE NEWS 


Alan Friedman reports on the background to a trade fair in Bologna 

Britain raises the flag in Italy 


FOR THE whole of this week 
the city of Bologna will have 
a particularly British flavour. 
Lord Bridges, Ambassador to 
Rome, yesterday opened the 
city’s British Trade and Tech- 
nology week, an effort to pro- 
mote British exports to Italy. 

The focus is on advanced 
UK technology products and 
services. Some 25,000 Italian 
businessmen have been invited 
to attend specialised seminars 
on subjects ranging from 
artificial intelligence and com- 
puter-aided design to anti- 
pollution equipment 

The opportunities are real 
enough, as a look at Anglo- 
Italian trade over the past year 
reveals. The number of UK 
acquisitions of Italian com- 
panies and joint ventures has 
been rising and British direct 
investment in Italy last year 
reached £465 -2m. this repre- 
sents 14 per cent of total direct 
investment in Italy ‘ from 
countries in the European 
Community. 

Beyond industrial accords 
and direct investment there is 
major investment by UK fund 
managers in the Milan bourse. 
The City of London's total in- 
vested funds in Italian shares 
and bonds is believed to be 
around £500m, or about a 
quarter of foreign institutional 
investment in the Italian stock 
market. 

Macro-economic and political 
factors have persuaded the 


British business community 
that Italy offers a far more 
attractive return on investment 
than it did some years ago. 

The political stability of the 
Craxi Government over the past 
two years the halving of the 
inflation rate to &3 per cent in 
the same period, the improve- 
ment in Italian corporate profit- 
ability, electoral setbacks for 
the Communist Party and the 
relative strength of sterling 


Italy, despite the impressive 
growth of British exports such 
as chemicals, office m a chin ery 
and data processing equipment 
Since 1981, British exports to 
Italy have grown 71 per cent 
while Italian exports to the UK 
have increased 65 per cent The 
bilateral trade gap has widened, 
however, by some £800m to 
Britain’s detriment Progress is 
being made — UK exports in the 
first seven months of this year 



ANGLO-ITALIAN TRADE 


1981 

UK exports 
to Italy 
1,706 

(£m> 

UK imports 
from Italy 

2*300 

UK bilateral 
trade deficit 
600 

1982 

2,000 

2.758 

X200 

3,800 

750 

1984 

2,900 

900 


against the lira have been con- 
tributing factors. 

Angjo-Italian trade can be 
roughly broken down into three 
areas — exports, joint-venture 
agreements and investments. 
Significant progress has been 
made in each, although there is 
still much room for improve- 
ment in British exports. 

Last year British exports rose 
by 27 per cent to £2£bn, £500m 
of which was accounted for by 
oiL But the Italians still sold 
a higher value of goods to 
Britain. The UK has for years 
suffered a trade deficit with 


grew by 40 per cent (22 per 
cent if oil is excluded), to 
£ 1 . 2 bn. 

Bnt compared to the degree 
which other EEC countries 
have succeeded in penetrating 
the Italian market, the UK per- 
formance has not done welL 

The UK share of Italian 
imports Is around 4.6 per cent, 
admittedly better than the 3.4 
per cent of 1981. But West Ger- 
many and France have a much 
bigger slice of the pie. with 15.9 
per cent and 12.4 per cent 
respectively. 

In industrial co-operation the 


picture is brighter. ICI recently 
announced plans to merge its 
polyvinyl chloride (PVC> 
interests with those of Enichem, 
the Italian state-owned com- 
pany, creating the largest PVC 
producer in Europe. 

Other examples of important 
Anglo-Italian accords are the 
joint ventures between West- 
land. the UK helicopter maker, 
and Agusta, its Italian counter- 
part. They are already 
co-operating on the EH 101 
offshore helicopter and are 
working on plans for a light 
anti-tank helicopter. 

In the aircraft and aerospace 
industries the Italians are seek- 
ing closer ties with British com- 
panies, not least on a potential 
European fighter aircraft pro- 
ject which would also include 
West Germany. 

In the defence sector Flessey 
last year took a 35 per cent 
stake in Elettronica, Italy's 
leading maker of electronic war- 
fare equipment 

In other areas GKN, the 
British engineering group, has 
taken a third stake in Carraro, 
a leading maker of four-wheel 
drive axles. Grand Metropolitan, 
meanwhile, has bought a 25 per 
cent stake in the Cinzano group 
through its international dis- 
tillers wine and spirits 
subsidiary. 

Apart from joint ventures and 
takeovers there is a growing 
awareness in both countries 
that to operate effectively in a 



-■mm 


Lord Bridges: trade boost’ 

not always common 41 Com- 
mon Market" industrial links 
can prove highly valuable. 

Finally, there is the more 
predictable interest on the part 
of the City, in the boom on the 
Milan bourse, where the share 
price index has risen by nearly 
SO per cent since last January. 

UK institutions have been 
buying shares in Fiat, Pirelli, 
Olivetti, Montedison and lesser 
known companies and UK mer- 
chant banks have been working, 
with UK stockbrokers, to place 
shares for Italian state com- 
panies which are partly 
privatising. 

British diplomats in Rome 
and Milan, and a regular flow 
of visitors from the Department 
of Trade, reckon the potential 
of the Italian market remains 
sizeable. In Bologna this week 
that message is being broadcast 
by au impressive range of UK 
companies. The extent to which 
their efforts bears fruit is 
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AMERICAN NEWS 


Mitterrand 
set for 
high level 
Brazil talks 


By Andrew Whitley in 
R*o de Janeiro 


PRESIDENT Francois Hitter- 
of France swept into 
Brasilia yesterday aboard an 
Air France Concorde deter- 
nnned to restore relations with 
Brazil to the glories prevailing 
at the turn of the century 
“belle epoqne." 

The five-day state visit is 
being used in a characteristic- 
ally French way to promote 
greater contacts and under- 
standing between the two once- 
close nations in an array of 
fields as diverse as high tech- 
nology, science, fashion and 
gastronomy. 

On a more prosaic, but for 
Brazil rather more pressing, 
note, the French President Is 
* expected to give his public sup- 
port for a political level 
dialogue between debtor coun- 
tries and their major 'creditors, 
endorsing a regular Brazilian 
appeal. 

So far, the call has appeared 
to fall on deaf ears in the in- 
dustrialised west, but the 
recent shift in position by the 
U.S. on the need for greater 
flexibility on the debt question 
has raised hopes here that, 
finally, a broad-ranging dia- 
logue may be about to get 
under way. 

In his two scheduled rounds 
of talks with President Jose 
Samey, President Mitterrand is 
expected to come under pres- 
sure to add substance to the 
rhetoric by backing a multi- 
year rescheduling agreement 
for Brazil’s official debt through 
the Paris Club. 

Pending agreement with the 
International Monetary Fond 
and private creditors, respon- 


sible for three quarters of' the 
'debt, s 


Brazil has put to 
one side any substantive nego- 
tiations with tiie Paris Club 
countries. This year it has 
been paying neither interest 
nor capital on its officially- 


backed medfaun-and long-term 
debt 

Commerce and industry 
barely get a look in on an 
official agenda 

But it is hard to imagine 
that the large French delega- 
tion will lose the opportunity 
to pursue various commercial 
interests which have been 


bawping fire. Among the more 
notable 


prospects are the sale 
of helicopters to the Brazilian 
air force and navy — in tough 
competition with the U.S. — and 
the electrification of a trunk 
railway line in Sao Paulo state. 


Kidnap of Duarte’s daughter places him under growing strain 

No end to Salvador ni g h tmar e 


BY HUGH 0*SHAUGHNES5Y IN LONDON AND TM COONE IN MANAGUA 


IMPOSSIBLE as it may sound, 
the war in El Salvador is 
becoming even more bitter 
before. 

A month after the kidnap of 
Sta Iufis Guadalupe, the 35-year- 
old daughter of President Jos€ 
Napoietin Duarte, there is no 
sign of her release, and 
relations between the govern- 
ment and the FDR-FMLN left- 
wing insurgents have s unk to 
new lows. 

Today’s anniversary of the 
talks held In the village of La 
Palma between Government and 
guerrillas to end the five-year- 
old civil conflict, which has cost 
the lives of 50,000 people, or 1 
per cent of the Salvadorean 
population, is a dispiriting one. 
The will to continue peace talks 
has evaporated and there seems 
to be scant chance that they 
will be resumed. 



Duarte-— hard times 


The atmosphere in El 

Salvador is similar 1 to the 
pervading the whole region. 
Despite early hopes for the 
regional negotiations promoted 
the Contadora group of govern- 
ments (Mexico, Panama, 

Colombia and Venezuela), last 
week’s encounter in Panama on 


a peace treaty got off to a bad 
start. 

The kidnap of the President’s 
daughter with a 23-year-old 
woman friend on September 10 
was a murky business. Respon- 
sibility for it was claimed by 
a group calling itself the Pedro 
Pablo Castillo Front which Is 
affiliated to the FDR-FMLN 


alliance. Leaders of the 
alliance have, however, re- 
pudiated the kidnap. 

The kidnappers have 
demanded the release of 24 
left-wingers in exchange for 
the two women. The choice 
before Sr Duarte wo old be a 
d i ffi cul t one even if his own 
daughter were not involved. A 
release of the left-wingers 
would almost certainly lead to 
more kidnappings and angry 
recriminations by some of the 
military. Moreover, the Presi- 
dent’s room for manouevre is 
circumscribed by the fact that 
eight of the leftwingers whose 
freedom is being demanded 
cannot be accounted for; they 
appear to have died in 
captivity. They are among 
some 5.000 who have “ din- 
appeared” during the course of 
the war. 


screaming that he d Id not have 
enough Evidence that his 
daughter was in good health. He 
bad previously heard a message 
from her begging him to get 
her out. 

‘While the government refuses 
to release its captives, the in- 
surgents are equally adamant 
that they will not include in 
any swap 23 village mayora who 
have been in their power for 
several months. 


The strain on a President 
who is normally credited with 
nerves of steel is showing. 

Reporters are able to monitor 
bis contacts with the kidnappers 
by radio and through news 
agency reports, one of which 
reported a recent conversation 
which ended with Sr Duarte 


Sr Rnbdn Zamora, a leader of 
the left-wing FDR-FMLN 
alliance, claims: “ This spiral of 
violence is a direct consequence 
of the breaking of peace 
negotiations by the govern- 
ment." He argues that despite 
a stepping up of the army's 
efforts to crush the insurgency 
and the government’s efforts to 
win the support of organised 
labour with better wages and 
conditions, the Government is 
no nearer victory than it ever 
was. “Both the military and 
the economic strategies are now 
in crisis;” he comments. 

He discounts arguments that 
the army is opposing the re- 
lease of the left wingers. "The 
army has exchanged prisoners 



The pain 


i: a Salvadorean army Midler dutches Us 
side after being shoe 


in the past, and they know it 
might be one of their daughters 
tomorrow instead of Duarte’s.” 

Despite clear differences in 
■their ranks about the kidnap- 
ping, the insurgent forces are 
still able to strike powerful 
blows against the arany, as was 
demonstrated last week in a 


rebel attack on an army 
barracks near the port of La 
Uxd6n. 

For its part. Government 
forces, with increasing supplies 
and training from the U&. is 
not letting up. There is an 
Increasingly bloody stalemate in 
El Salvador. 


Businessman to lead Alberta 


BY BERNARD SIMON IN TORONTO 


AN EDMONTON businessman, 
Mr Donald Getty, has been 
chosen as the next premier iff 
the oilrrich Canadian province 
of Alberta. 

He succeeds Mr Peter 
Lougheed, one of Canada's 
most respected and tnfltwritiai 
provincial leaders who is 
leaving politics after 20 years 
as head of the province’s pro- 
gressive Conservative Party, 14 
of them as Premier. 

Mr Qetty, 52, has pledged to 
maintain Mr Lougheed’s deter* 
mined defence of western 
Canadian interests In Ottawa, 


and his support for free trade 
between Canada and the UJS. 

Speaking shortly before his 
election as party leader at a 
convention in Edmonton, Mr 
Getty said that "when we are 
treated unfairly, we will always 
fight and we will fight with 
anyone.” 

As energy minister in the 
Lougheed Government in the 
mid-1970s, Mr Getty was closely 
Involved in Alberta’s campaign 
against federal Government 
energy policies which favoured 
oil and gas consumers in central 
and eastern Canada by holding 


domestic prices below world 
levels and imposing higher 
taxes on energy producers. He 
left politics in 1979. becoming 
a director of some leading 
Canadian companies. 

' Tensions between Alberta 
and Ottawa have receded since 
tiie Progressive Conservatives 
took office in Ottawa a year 
ago. One of tire key initiatives 
of the new federal Government 
has been ' an agreement with 
three western en e rgy pru ducing 
provisoes, providing for subs- 
tantial tax concessions 


U.S. consumer confidence falls 


CONSUMER confidence fell fn 
the UjS. for the second month 
In succession in September but 
remained at relatively high 
levels, according to a UA 
economics research organisa- 
tion, Renter reports from New 
York. 

"Latest s u rvey reading sug- 
gest continued economic 
expansion through the rest of 
the year although at a slower 


pace than is being projected by 
the more optimistic economic 
forecaster,” Mr Fabian Linden, 
executive director of the Con- 
ference Board’s consumer 
research centre, said in a state- 
ment 

The U.S. Administration has 
forecast 5 per cent real growth 
in the second half of 1985 after 
only LI per cent in the first 
half. 


The board said Its consumer 
confidence index; base 1969-70, 
dropped to 87.2 In September 
from 89 j 9 in August 
Less than 20 per cent of the 
5,000 families polled for the 
monthly survey expected busi- 
ness conditions to improve and 
more than 17 per cent foresee 
fewer jobs, compared with over 
21 per cent and 15 per cent 
respectively in August 


Chrysler faces 
strike deadline 


CHRYSLER, the third largest 
UJS. car maker, faces a strike 
Hojutiim> ttwrigM for both the 
UJS. and Canada In labour 
negotiations which both com- 
pany and union bargainers say 
have been very slow, agendas 
report from Detroit. 

Hie company has recovered 
from its brush with bankruptcy 
■nit made more titan S4-2bn 
(£3 bn) in profits since the start 
of 1983. 

But analysts project .that . a 
company-wide walkout by the 
United Automobile Workers 
union would cost Chrysler 
about 370m a week In reduced 
gross profits. 

The negotiators were under- 
stood last night to be struggling 
with major Issues. The talks, 
which affect about 70,000 
workers, were expected to 
follow a format set by the UAW 
contracts signed last year with 
General Motors and Ford. 

A proposal by Chrysler last 
week called for «h.t+Hng more 
of the expense for benefits such 
as health care to employees, 
something Chrysler has tried 
before but which the union has 
staunchly resisted. 


Guyana announces plan to 
reform electoral Systran 


BY CANUTE JAMES IN KINGSTON 


GUYANA has bowed to persist- 
ent foreign and local criticism 
of its electoral system, and 
plans to implement ref oi ns 
before the next General Elec- 
tion. 

The election, constitutionally 
due by the end of March, is 
likely to be called by December 
by MT Desmond Hoyte, the 
President. 

- in announcing the electoral 
reforms, Mr Hoyte said they 
were intended to end questions 
about the credibility of elec- 
tions and deprive defeated 
parties of the basis for claim, 
ing that voting was unfair. 

"Consideration is being 
given, among other thin g s , to 
restricting or abolishing, as 
may be necessary, postal voting, 
proxy voting and overseas 
voting,” Mr Hoyte said.' 

The Marxist Peo ples Pro. 
gressive Party (FPP) and the 
Socialist Working Peoples 
Alliance have frequently cited 
abuses in proxy and overseas 
voting, rtatiniTip these had con- 
tributed to keeping the ruling 
Peoples National Congress 


(PNC) in office for the past 21 
years. 

Charges of electoral malprac- 
tice have also been made by 

■ntAwiaftonal h imurn rights 

.organisations. 

President Hoyte, who took 
•office two months ago following 
the death of Mr Forbes Burn- 
ham, is said to favour an early 
(election, possibly in the first 
(half of December. 

: Meanwhile Dr Cheddi Jagan, 
leader of the PPP, has met 
with the president to discuss 
ta “broad based united govern- 
ment ” with the PNC. The 
•opposition alliance renewed 
Interest In co-operation follow- 
ing an invitation from Mr 
(Burnham earlier *hts year. 

“By God. I want these talks 
4o succeed,” said Dr Jagan, a 
Marxist. “If there is no solu- 
tion, the country could simply 
burst apart.” 

Such a unity could reduce the 
level of domestic opposition to 
■the Government in the event 
(that St reaches agreement for 
ia package of credits from the 
{International Monetary Fund 


Nicaragua 
condemns 
move by 
Ecuador 


By Tfm Cdmh lit Hwq w 


NICARAGUA has called the. 
decision by Ecuador to break 
off diplomatic and consular re- 
lations between the two & 
countries as “regrettable, pre- W 
cfpitate and unjustified.” 

Sr Leon Febres Corded, the 
Ecuadoran President, an- 

nounced the rupture last Friday, 
jrivin gthe reason as President 
Daniel Ortaga’s re™"*® 
earlier in the week that Ecuador 
was serving UJS- interests and 
that its possible in c lus i o n in the 
support froup for Contadora 
would create a division in the 
regional peace forum. 

President Ortega had in turn 
responded to comments made by 
President Febres last week in 
which be said Nicaragua’s elec- 
tions last November were ille- 
gitimate, and that until there ^ 
are free elections in Nicaragua P 
there would be “a lit bonfire in 
Central America." 

Sr Miguel d’Escoto, the 
Nicaraguan Foreign Minister, 
said at the weekend that the 
Ecuadorean decision was a "dls- . 
service to Contadora” and that 
it should “totally disqualify 
Ecuador from its efforts to in- 
corporate itself into the support 
group of Contadora." 

President Ortega accused 
President Febres of trying to 
interfere in the internal affairs 
of Nicaragua and said' he 
“lacked moral authority” to 
criticise Nicaragua when Presi- £ 
dent Febres had himself swb 
pended next year’s elections in 
Ecuador “violating the constitu- 
tion of his country.” He said 
that President Febres “should 
put his own house in order.” 

Sr d’Escoto also sharply 
criticised the Reagan Adminis- 
tration accusing it of being be- 
hind the Ecuadorean decision 
and the recent setbacks in the 
Contadora Group negotiations 
which were postponed at the 
end of last week. 

Sr dTSscoto blamed El Salva- 
dor and Honduras in particular 
for objecting to limits being 
placed on foreign military exer- 
cises in the region. He said their . 
new negotiating position was “a 
rejection of a fundamental prin- 
ciple of the document of objec- 
tives?’ of the group. 

The U.S. Government was try- 
ing to prevent the signing of a 
peace treaty in the region. He R 
accused the UJL of being “an 
outlaw government” which was 
demonstrated he said “by the 
way it has fled in a shameful 
manner from the International ■ 
Court of The Hague.” 
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The 
Ebic banks: 
your partners 
in financial 

circles 



Banca Coomerdale 
haftana 



Generate Bank 



Creditanstalt- 

Bankverein 


Deutsche Bank AG 


Strength. Reliability. Innovation. Experience. 
Important considerations when you’re choosing a bank. 
Ebic brings together seven such banks. Seven major, 
European banks with assets of some $400 billion. Seven 
banks with 10,000 branches, subsidiaries, associates 
and joint ventures throughout the world. Seven banks that 
have been co-operating for a quarter of a century 
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European Banks International 

EUROPE’S MOST EXPERIENCED BANKING GROUP 
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With over 80 
years experience as 
the key bank to 
Japan’s major in- 
dustries, IB J comes 
natural to leadership in large-scale financing. 

Our knowledge of international 
markets, ability to assemble superior 
partners, and credit analysis capabilities 
have been honed to a fine professional edge. 


Today, IBJ in- 
novates corporate, 
project, and other 
financing solutions 

in yen and key inter- 


™ gAwuvfrmwi 

In large-scale financing, or myriad 
international money matters, IBJ is 
the US$89 billion force that can l ^a d you 
to success. 


IBJ is 




r mandat institution ia bm roted AAA 
A Poor’s «nd Aim by Moody's. 


IBJ 


INDUSTRIAL BANK OF JAPAN 


H«ad Office: 3*3, Mamnoucfti 1-chome, CJltyoda-ku, ToKyO 
Ptwno: 214-1111 Telex: J22325 
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’’What’s special about these 

companies?’ 



ABN Bank Copenhagen Branch, AsauranfcrSocfetetet, Barclays 
RnansA/^BeiinB sl eTldBnd^BlBMMntBoB^BHCtHJifchnMnn. 
Danish Steel Worts LkL, Danish Wacom tntenratfonalA/S, Dmh 
■n_. OaHes UsL, Damebtog SMpyad LkL, AJS De Donate 


r,DomiA/S, 


(A/SD ettetasfafete 



.East Asiatic Co. LkL 


rtriwtiApS. 1 

A/RRnMnMeo, Eas-Fbod, F. L 


(&CaA/S,fbii8Qetl£nneme!^A/5 I histeSoIteA/S > Gkige 
&and&EtakbonkA^GMngesDanm^A/S;Gnn(fOslntefnflfional 
AJS, Haktor Ibpape AJS, HeHens Bank AJS, Hemiques Bank 
Aktieselskah, Kretfitforeningan Danmark A/S, Kofnmunntete, 
Mdbank, A/S NfcoAtomiai; Norsk Hydro DanmaricaLS.fWtredt, Price 
WMethouse, Priwtbanten A/S, fta v toiuiaftiiacl C. J eaper se n, 
SkandhavisklbbatetofnpagnLStalsanstatenteLivsforsgainaTte 
AillandMinttegteilnsffliit^AktiteelsiabetVMdeBank. 


They are all regular readers of the 
FINANCIAL TIMES • European Edition 


fortoffierBTi oima tionaboiasubscrirtionrrtes&iScantfewia, 
please contact Marianne Bang Nielsen in Copenhagen: 


01-134441 


UK NEWS 


Suttons 

seeds 


buys up 
rivals 


By Martin Dickson 


SUTTONS Seeds, one of the leading 
suppliers of seeds to Britain’s gap 
deners, announced yesterday that it 
had bought three of the other lead- 
ing names in the industry - Carters 

Tested Seeds, Samuel Dobie and. 
Son and R. and G. CuthbefL 


AH three axe subsidiaries of Hor- 
ti cultural and Bo tanical (Holdings), 
which has been sold to Suttons, a 
private Torquay-based company, by 
Reddtt & Col man, the household 
products and foods group. 


No figures were disclosed, but 
Suttons is believed to have paid 
more than Elm for the busi- 
nesses-AJthough small in cash 
terms, the deal is significant for the 
horticultaral sector,' since it will 
ma»n a substantial concentration of 
market power. 

Apart from Suttons, other leading 
garden seeds producers include 
Bees and Thomson & Morgan of Ip- 
swich, Suffolk. 


Horticultural and Botandal was 
acquired by Reckitt last December 
as part of ifcs £l 65m purchase of Air- 
wick, the air-freshener and house- 
hold cleaners group, from Cibe-Gei- 
gy. Reckitt wanted to dispose of it, 
since seeds do not fit in with any of 
its other activities. 


Suttons said yesterday that each 
of the three companies would con- 
tinue to be operated separately as 
«»nr»S a brand with a consider - 
able market loyalty and each bad 
specialist items of interest to the 
gardening market. 


The flop that unseated Sir Clive 


BY JOHN GRIFFITHS 


WHEN Sir Clive Sinclair launched 
his C5 electric tricycle on January 
10 he declared that by the turn of 
the century "the petrol engine will 
te seen as a thing of the past” 

Ten months later, it is Sir Clive's 
creation that is a thing of the past- 
unless someone comes to the rescue 
with enough to pay creditors and 

restart production. 

Mr David Sapte and Mr Anthony 
Locke, receivers from London ac- 
countants Begbtes, yesterday began 
the tfl gb of lmgramhling the vehicle 
company’s affairs. They see that 
January larmnh as symbolising 
much of what was wrong with the 
project 

It took place before the world’s 
rrtprfjfl at London's Alexandra Pa- 
lace with “test drives” on the snow- 
covered ground. 

The few journalists who ventured 
out returned shivering - and dubi- 
ous about the OS's abilities in cold 
and tdSy CQndj dnng. 

As sales failed to off , Sir 
Clive himgfttf, by early summer, 


was prepared to concede that it 
might have been better to launch 
the C5 in spring. 

’The vehicle appears to have 
been marketed wrongly," observed 
Mr Sapte yesterday, echoing criti- 
cisms of earlier ventures. 

Tt was presented as serious trans- 
port, when perhaps it should have 
been presented as a luxury produc- 
tion an up-market plaything.” 

Sir Give's appointment of receiv- 
ers ended a catalogue of adversity 
for the- machine, which in the last 
few weeks has been offered for sale 
by the Comet retail chain for £189 — 
less than half the original price of 
£399. 

Sir Clive put £7m into the venture 
personally. Hoover also assumed 
some of tire risk in setting up the 
production facility at its Merthyr 
Tyfil, South Wales, washing-ma- 
chine plant. 

By the end of last year the first 
vehicles were enming off an assem- 
bly hne capable of producing 
180.0M C5s a year. 


A few day before its launch the 
British Safety Council suggested 
that the vehicle was a potential 
safety hazard in. terms of its visibili- 
ty to other road users. 

The ISmph trike” also ran into 
criticism - not least that its claimed 
20-mile range was overbpthnistic. 

By the end of January Sinclair 
Vehicles announced that plans for a 

second assembly were line “post- 
poned." 

By mid-February, however, the 
company was claiming that over 

5.000 had been sold. Figures issued 
by the receivers yesterday show the 
total so far to be 4,500. 

In March, Sir Clive said the CS 
would be followed in a few years by 
larger models. But by the last week 
of April, production was cut from 

1.000 a week to 100. The 100 Hoover 
employees assembling the C5 were 
cut to a dozen. 

The vehicle also feD foul of the 
advertising Standards Authority, 
which ruled that some claims made 
for it could not be substantiated. 


By then, more than 400 retail out- 
lets, including Comet and some 
Woolwartb stores, which sold the 
mariiinp* were becoming disillu- 
sioned. In May Sir Give admitted 
that stocks, at 6,000, were twice pre- 
viously disclosed levels. 


Perhaps the most serious blow to 
the project’s credibility was dealt in 
July, when Hoover issued a writ 
against Sir Give personally, seek- 
ing over &5m for work carried out 
on the C5. 


The writ was never served. While 
Hoover would not comment on the 
issue yesterday, a spokesman for 
Sin clair Research, Sir Give's elec- 
tronics oncern, said the issue had 
been “resolved." The receivers said 
last night that Hoover was not on 
the list of creditors. 


In mid-August it was disclosed 
that production of the CS had 
ceased. 

The receivers were formally ap- 
pointed on Friday. 


Retail sales 
suffer 1.4% 


slide in month 


By Philip Stephens 


NOTICE OF REDEMPTION 


Mount Isa Finance N.V. 


8%% Guaranteed Sinking Fund Debentures Due 1986 


NOTICE IS HEREBY GIVEN that pursuant to the provisions of the Indenture dated as of November 15. 1971 , as 
supplemented, among Mount Isa Finance N.V.. M.I.M. Holdings limited. Mount Isa Mines Limited arid The Chase 


Manhattan Bank (National Association) as Trustee, $1,948,000 in principal amount of the above Debentures will be 

'5. 1985 (the “Redemption Dale") at the redemption 


redeemed through operation of the Sinking Fund on November 1 
price of 100% of I 


the principal amount thereof (the “Redemption Price* 1 ) together with accrued interest to said 

Redemption Date. 
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5374 6031 
6375 6032 

5379 6033 

5380 6036 
5396 6038 

5399 6039 

5400 6040 
5*32 6044 
5*56 6045 

5401 6046 
5463 6047 
5*67 6050 
5468 6059 
5468 6067 
5470 6068 
5474 6068 
5*75 6071 
5476 6073 
5480 8075 
5*81 6083 
5*62 6064 
5486 6091 
5467 8092 
5489 6097 
5*92 6099 
5495 8100 
5497 6120 
5493 6121 

5499 6122 

5500 6123 

5501 6124 
5561 6127 
5592 61*2 

5637 61*3 

5638 6144 

5639 61*5 

5640 61*6 

5641 6147 

5652 6158 

5653 6161 

5654 6167 

5655 6168 

5662 676S 

5663 6173 
3770 6180 

5771 6181 

5772 6182 

5775 6185 

5776 6186 
5779 6168 
5782 6215 

5790 621 8 

5791 6217 
579? 6218 
5793 6220 
5802 6221 


6373 

6377 

6378 

6379 
6060 


8381 


6*00 

8401 

6403 

0406 

6406 

6*09 

6410 

6415 

6417 

6*16 

6419 

6421 

6422 

6423 
6*25 
6*33 
6*34 
64 36 

6439 

6440 

6441 

6442 
6444 
6*50 
6*51 
6453 
8454 
8*65 
6456 
6458 
6*59 
6562 
8583 
6584 
6587 
6602 
6606 
6607 
6008 


©1* 

7332 

7333 
73*1 
7355 
7398 

7407 

7408 
7414 
741B 
7417 


4407 

*488 

4409 

4491 


4865 5260 
4988 5281 
500* 5266 
5042 5267 

5047 5272 

5048 5278 

5061 5277 

505* 5?79 

5055 5288 

5056 5289 

5069 5290 

5070 5291 

5071 5301 
5073 5305 
507* 5308 
5075 5314 
5078 5315 
5081 5319 

5085 532T 

5086 5323 

5087 5334 

5088 5335 
SOB9 53*4 
5097 5357 
5090 5363 


5808 see 

5809 6229 
5811 6232 
5816 6234 

5823 6235 

5824 6236 
5826 6237 
5832 6238 
5635 6239 
5851 62*0 
4915 6241 

5919 6242 

5920 6243 

5921 6266 
SB** 6267, 
5950 6278 
5963 6278 
5985 6279 
5967 6331 

5991 6332 

5992 6333 


8782 

8783 

8785 

8786 


6764 

8796 

8798 


8801 

6802 


6605 


5994 6381 
6018 

6019 6307 
6021 6372 


9001 

8005 

9047 

9049 

9050 


9052 

9054 

9*51 

9452 

B4S3 

9464 

10*75 

10*85 

10497 

10501 

10503. 

10649 

106S6 

10660 

10671 

10672 

10673 
10679 
1068Q 
10683 
10714 
10750 
11287 
11290 
11292 
T1283 

11521 

11522 
11527 

11613 

11614 
11821 
11623 

11824 

11825 
11627 
11630 
11634 
11639 

11673 

11674 
11B76 
11677- 
11678 
11730 
177S3 
11754 
11756 
11756 
11787 
11789 
11792 
11801 
11802 
11803 
-11004 
11012 

11840 

11841 

11842 

11843 

11844 

11845 

11846 
'11648 
11855 
11BSB 
.11673 

11874 

11875 
11677 
11888 
11889 

11891 

11892 
12387 
12374 
12378 
12379, 
12380 
12382 
12496 
12*90 
12536 
12811 
13913 
12010 
12921 


12932 

12823 

12958 

12960 

12962 

12863 

12968 

12960 

12971 

12072 

12976 

12966 

129B7 

12991 

13023 

13024. 

13025 

13026 

13027 

13028 

13030 

13031 

13032 
1303* 
130*3 
13045 
130*9 

13136 

13137 

13138 

13139 

13140 

13141 
131*2 

13143 

13144 

13150 

13151 

131 52 

13153 

13154 

13167 

13168 
13174 

13177 

13178 

13257 

13258 
13282 
13270 

13272 

13273 

13274 
13277 
13281 
13290 

13292 

13293 

13294 

13295 

13296 

13297 

13298 
13290 
13306 
.13307 

13308 

13309 

13310 
13313 

13319 

13320 

13321 
13327 
13330 
13333 
13336 
133*1 
13342 

13344 

13345 
133*7 
13348 
13351 
133S5 

13362 

13363 

13364 


13369 

13374 

13378 

13379 

13380 

13381 
13384 
13301 

13395 

13396 
13402 
13406 
13*08 

13409 

13410 
13*11 
13412 
13*13 
13414 
13416 
1300 
13432 
13436 

13438 

13439 
13*44 
13447 
13446 

13440 

13450 

13451 

13452 

13453 
13456 
13459 
13462 
13*66 

13468 

13469 

13472 

13473 

13474 

13475 
13477 
13479 
13482 
13*84 

13485 

13486 
13*91 
13*92 
13493 
13499 

13506 

13507 
13S2Q 
13521 

13527 

13530 

13532 

13S38 

13541- 

13543 

1354d 

13553 

12554 

13555 

13556 

13557 

13564 

13567 
13579 
13680 

13581 

13582 

13565 

13568 
13589 

13594 

13595 
13536 

13608 

13607 

13608 
13809 
138M 
13617 


13620 

13824 

13632 

13633 

13634 
13636 
13638 
13840 
13847 
13649 
13854 
13655 
13686 
13657 
13863 

13664 

13665 
13671 

13673 

13674 

13675 

13677 

13678 

13679 

13680 
13683 
0884 
13685 
13688 
13683 
13604 
13695 

13699 

13700 

13701 

13702 

13703 

13705 

13706 
13711 

13721 

13722 

13725 

13726 
1372ft 
13729 

13737 

13738 
13741 
13747 
137S4 
13756 

13760 

13761 

13762 
“13763 

13784 

13765 

13788 

13787 

13788 

13771 

13772 
13778 
13780 
13782 
137B3 
.13785 

13787 

13788 
13790 

13792 

13793 

13797 

13800 

13801 
vwtt? 
13838 

13837 

13838 


13840 

13841 

13867 

13868 
13800 
13871 
13874 


13875 

13880 

13882 

13883 

13884 
14680 
14682 
14687 
14684 
14746 

14751 

14752 

14753 
1*75* 
14760 
14780 
1*782 
14783 
14704 
14787 
1*824 
14829 
14831 
14835 
14850 
14896 

14899 

14900 
14802 
14004 
1*905 

15033 

15034 
15041 
15046 
15049 
16062 

15248 

15249 
15253 

15255 
16256 
15257 

15256 
15*53 
1545* 

15455 

15456 
15*57 
15458 
15450 

15460 

15461 

15629 

15630 
19681 

15633 
15835 
15636 
15638 
15643 
15645 
156*7 
15648 

15712 

15713 
1S741 

15743 

15744 
15746 
1S748 
15751 

.15758 

15757 

15750 

15782 

15780 

15770 

15773 

15774 

15775 
15778 

15631 

15634 
10288 
16292 
1646! 
16463 


18*85 

16468 

18468 

10*69 

164TO 

16488 

16489 

16490 
16*01 
16*03 
18*96 
16*97 

16500 

16501 
16809 
16611 
16815 
16S18 
18617 
10627 
16629 
16833 
1863* 
166*2 
186*4 
168*9 

16650 

16651 
16656 
16656 
18857 
16658 
16665 
18866 
16669 
16671 

.10673 

1667* 

16679 

16680 
i€88i 
1668* 
18889 
16892 
16883 
16694 

16696 

16697 
16899 
16700 
16708 

18709 

18710 
'18715 

16716 

16717 
16710- 
16720 
16723 
16728 

16730 

16731 
16733 
18734 
16735 
18736 

16737 

16738 

16739 
16744 
169*0 
16950 


18963 

17136 

17149 

17382 

17363 

17365 

17366 

17367 

17371 

17372 

17373 

17374 
17380 
17300 
17357. 


17388 

17392 

17393 
17396 
17*02 

17403 

17404 

17405 

17406 

17407 
17410 

17412 

17413 
17417 
17419 
17422 
1742* 
17430 

17432 

17433 
17435 
17438 

17444 

17445 

17446 

17458 

17459 

17460 

17461 

17462 

17463 
17484 
17466 

17466 

17467 

17468 
174TT 
17479 
17479 
17481 
17404 

17486 

17487 
17492 
17495 
17406 
17506 

17510 

17511 
17516 

17523 

17524 

17525 
17528 
17528 
17525 

17530 

17531 

17532 
17536 
17540 
17543 
175*4 
17548 
175*9 
17555 
175S7 
17559 
17S62 
17567 
17572 
17575 

17579 

17580 
17501 
17569 
17501 

17592 

17593 
17595 
17598 
17605 
17607 
17000 
17610 
18314 
18316 
18318 


18327 

16423 

18428 

18429 
18*36 
1844? 
184*4 
184*6 
18*48 
16*49 

18609 

18610 

19206 

19208 

19216 

18218 

19219 

19221 

19223 

1922* 

19227 

19228 

19296 

19300 

19305 

19306 
19307. 
19306 
19309 

19312 

19313 

19314 
19919 


19*65 23847 


iss 

19464 

7 
1 

19*66 

19*69 

19470 

19*74 

19478 

19607 

20820 

20675 

20675 


21510 

21611 

21616 

21621 

21626 

21627- 

22421 

22422 
22*28 

23745 

23747 

23753 

23754 

23758 

23758 

23759 

23762 

23763 
2378* 

23765 

23766 

23769 

23770 

23771 

23772 

23773 

23774 
23777 
23776 

23784 

23785 

23792 

23793, 

23837 


24073 

24080 

2*062 

24068 

24107 

24108 
2*109 
24117 

24124 

24125 

2*126 

24127 

2*126 

24129 

2*130 

24133 

2*134 

2*135 

24146 

24151 

24153 

24157 

24163 

24188 

2*167 

24188 

2*173 

24174 

2*176 

24180 

24185 

24210 

«8 

3*217; 


29861 

23874 

23877 


24221 

24222 

24224 

24225 
2*227 
24230 


23881 


20690 

21032 

21035 

21038 

21009 

21040 

21411 

21412 

21414 

21415 

21416 
21420 
2142* 
21*25 
21426 
21477 
21*29 
21429 
2143* 
21439 
21442 
21449 
21451 
21455 
21485 
21477 
21492 

21494 

21495 
21*96 
21487 
21*96 

21500 

21501 

21504 

21505 

21506 

21508 

21509 


23887 


2*240 

2*2*3 

24244 

242*5 

24246 

24247 
24240 
242S? 

24250 

24 259 
24261 


2*378 

2*378 

24379 

2*380 

24331 

2*382 

2*383 

2*384 

24385 

2*397 

24399 

24400 
24402 

24412 

24421 

24*22 

24423 

2*427 

24430 

24*31 

2*432 

.24*33 

24434 

2*444 

2*440 

2*451 

24454 

24456 

2*499 

2M66 

2447S 

2*478 

24*77 

2*478 

24479 

-24480 

-.2*481 

24462 

24482 

2*566 

2*860 

24562 

2*664 

24565 


23901 


24275 

24276 

24201 

24296 

2*297 


23903 

23904 

23905 
23907 
23913 
2391 B 
23620 
23921 


MjCP 

23973 

23074 

23977 

23881 

23984 

23991 

2399* 

2*018 

24038 

24030 

240*9 

24066 


24301 

24305 

24308 

24300 

2*311 

24316 

24320 

2*324 

2*325 

24328 

24330 

2*335 

24337 


2041 

24342 

2*3*3 

243*4 

2*345 

243S5 

2*358 

2*361 

24362 

24364 


24567 

24570 

24573 

24574 
2*575 
24576 

•2*577 

24570 

24579 

24608 

24609 
24810 

2461* 

2*618 

24620 

24716 

2*717 

24718 

24720 

24721 
2472S 
2*726 
24728 

24730 

24731 

24732 

24733 
24738 
24730 

24741 

24742 
247*3 
2474* 
247*5 
247*7 
247*8 
24740 
2*730 
24751 
2*758 
24700 
2*762 
24767 


2*789 

24773 

2477* 

24778 

24709 

24791 

2*793 

2*79* 

2*796- 

2*796 

24797 

24803 

2*805 

24807 

24812 

24813 
24815 
2*816 
24817 

24819 

24820 

24824 

24825 
34827 
24828 
2*831 
2*832 
2*833 
2*834 
2*835 

24836 

24837 

24838 

24839 

24840 
248*1 
248*2 
2*8*3 

24853 

24854 
24856 

24858 

24859 
24850 
24888 
24867 
24870 
2*871 
2487* 
2*878 
24801 
24882 
2488* 
24885 
2*686 
24387 
2*890 
24893 

24897 

24898 

24899 
2*903 
24909 
2*918 
24322 
2*925 
24831 
24332 
24934 
2*938 
21941 
24944 
243S1 
24952 
24053 
2*958 
2*950 
2**4 
2*965 

ft maw 

2*970 

24971 

24872 

24975 

2*976 

24977 

24978 
24980 


Interest on said Debentures to be redeemed shall cease to accrue on andafterthe Redemption Date and on said 
date the Redemption Price will become due and payable on each of the Debentures called tor redemption. 

Payment of the Debentures to be redeemed will be made upon presentation and surrender thereof with all 
coupons appertaining thereto maturing after the date fixed for redemption at any of the following: . 


Tlw Ctw» Dtanhattan Bank, CLA. 
Corporate Bond Redemption* 
t New York Plus 14ti» Floor 
Now York, New York 10081 

The ctiase Manhattan Bank, KA. 
P.O- Box 4428 

FaSSS tffl^CteinmnyfOOa 


Atgemene Bank, N edwt am^JtVL 
P.O. Box 61 


.Box 669 
1000 E.G. 

Amsterdam, Netherlands 


The Chase Manhattan Bank. MJL 
41 RueCambon 
75001 Paris, France 


Swiss Bank Corporation 
A — ctiei w oratedt 1 . 
4002 Bud, Switzerland 


Banca Contra srdate ttatiana, S.pJL 
€ Piazza DeQaScate 

Mian, Italy 


Barque krtam ati on ate a LmcmbourgSA. 
2 Boofevard Royal 
Luxembourg, Luxembourg 


The Chase Manhattan Bank, NA, 
.P.O. Box 440 

Woolgate House, Coleman Street 
London EC2P2HD, England 


Banque Bruxeflas Lambert 
Avenue Mamix, 24 
1050 Brasaate, Belgium 


Coupons which shall mature on, or shall have matured prior to. said Redemption Date should be detached and 
surrendered tor payment in the usual manner. • . .. 


Mount tea Finance N.V. . 

By: Tha Chase Manhattan Bank (National Association), as Trustee 
Dated: October 15, 1985 


RETAIL SPENDING fell by 1.4 per* 
cent in September, reversing the 
strong rise during the previous 
month, according to official figures 
released yesterday. 

Retailers and government offi- 
cials appear confident, however, 
that will regain their momen- 
tum late r in the year and should re- 
main buoyant through most of next, 
year. 

The Department of Trade, aqd In- 
dustry said its ind$c of the ^volume 
of retail sales feD -from a record' 
117 JS in August to U5J (1980 V100) 
least month. 

Both months , however, are re- 
garded by statisticians as excep- 
tional, with the pattern of buying 
largely reflecting unseasonal 
weather. Retailers believe that 


their August sales were boosted by 
the bad weather as holidaymakers 
brought forward purchases usually 
made in the autumn. 

That depressed business in the 
following month, and the impart 
was compounded by a speD of sim- 
sirine. which apparently persuaded 
some consumers to defer their pur- 
chases of autumn clothes. 

“The fall is no surprise to any- 
body ," the Retail Consortium said. 
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FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 


Staying in Paris? 


Complimentary copies of the Financial 
Times are now available to guests staying 
at the following hotels in Paris: 


Hotel de Grillon- Lancaster • Bristol - Westminster 
Concorde Lafayette - Sofiiel Bourbon 
Holiday Inn Kepubliqne- Grand Hotel -Meurice 
Montparnasse Park - Intercontinental - Commodore 
Hotel l^Baouse-Hoid De La Tremoille 






Choosing the right XO is easy 
when vou can afford Remy Martin. 
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$ 80* IS TO tUGB OP A sure- 
won XO.THE FUCB OF AN XO 
COON AC MADE EXCLUSIVELY 
FftOM ■ OXAFES GROWN IN 
UTS TWO BEST REOtOHS: 
LA QXANDB AND LA IBffll 
CHAMPAGNE . \\ OFFICIAL 

DECREE, ONLY SUCH A COGNAC 
HA* THE RIGHT TO U CALLED A 
FB*H CHAMPAGNE COON AC . 


THE XO COGNAC by REMY MARTIN 

Exclusively Fine Champagne Cognac 


"SUGGESTED RETAIL PRICE IN THE UAA. PRICES ELSEWHERE MAY DIPPER. 
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REPSTEEL OVERSEAS FINANCE, N.V, 
OFFER TO BCQHAN$E ' . 

ll’i% Convertible Secured Bearer Notes Due 1996 

or 

11|%. Convertible Secured Registered Notes Due 1995 
and 

» share? pf LTV Coiruqop $b£dc (}OJf p»f yalpe) 
for any or aU of i«f 
114% Notes Due 1989 

_ (Guaranteed by LTV Steel Company' In*.) 

f f N-V- a ' NatAW lands ' Antllla* carpomlofl 

I RapStoal ) u d a wholly owned subsidiary of Tba LTV Corporation • 

am^» r * ( /???<? t r n * Jlft "J’ “’fM* ,a "9e SUMO principal 

amount of llyt Convertible Secured Registered Note* dun May 1. iflfls 
ill. 6 ?* «d 9 ahaSk of Common S^kTiOja S 

iSLHlf-J t Ty Stock "J or 91.000 principal amount of 

11*: /a Convertible Secured Bearer Notes due May 1. 1998 (" New Bearer 
Norca ) and 9 shares of LTV Canunon Such In exchange lor each SI 000 
ft& c iKfL a iP 0llHt 01 ?• Nora * dua Jul y 1. 1888 and guaranteed lw 
Co m pany. In c. ( " Old Notes "). All accrued and unpaid inteTm 
frarn July 1. 1905 on tendered end accepted Old Notes has been taken Inu 
account h the amount and terms of the Nw Notes. ” 

-J**}** g®"™; Nows may not be erffered or sold, directly or indirectly. 

SVt&ATSS? £ Wrrl * 0,, « w posmsions (die - United 
) . 0r ^JL U M* d « S,#, i > f ^ rMn ! ■» P flrI of the distribution of the 
Naw Bwcr Mow. The Now Registered Notes may be offered or sold to 
Unwed St ates^Pere ons or non- Unwed States Person i; The New Bearer Nates 
* ntf l * ote * .(eolloeUvBly called the “ New Notes ”J willbe 

guaranteed by LTV on a senior basis. ' 

. ..The Now Notes, are convertible Into shares of LTV Common Stock, 
initially at a conversion price of .91 0.00 per share, subject to adjustment In 
certain events. Interact on the Jfcw Tiotas boglnf to accrue July 16, r305 
••?*« beginning November 1. llS" an^may ba p.M/atthe 

option of Rep Steel, m cash, ki shares of LTV Common Stock or in a 
combination of caali and shares of LTV Common Stock- Any shires of LTV 
Common Stock issued in payment of Interest wflr bo valued at benveon 
fteJT-day^poriod ° f th * « v * ra »« Sll « Price of LTV Common Stoekowr 
...A* of.** 1 * of business on October 9. 1985. approximately S33.5 

SKU 1 E&W. 2 .SLSE or * *• •*>"• *5 

im^araSiS® JiSAf” B “ Y " k cby ^ - om *' »■ 

Old Notes tendered pursuant to the Offer, unlees previously accented 
* Pwgmfry lV i " ll,M ' 11 “ y Ume aftsr 5 -°° P-«~ Nw York City 

■I - i h ' *- t> rm i~; ari d conditio n e of die Offer are set forth In the ProspecTus 
dated September IB. 1995. «i heretofore supplemented. Requests for 
inform ation or copiee Of the Offer Proa pectus should be directed to: 

dn Luxembourg S.A. Infonrmdon Agont 

14 Rue Aldringen 60 BiSd Smu 

Luxembourg New York. New York 10004 

Teiepbonei 4799-482 212/289-5560 (collect) 

The LTV Corporation: 

E. T. O'Meara 
Director. Investor Relatione 

LTV Canter 

2001 Ron Avenue 
Dallae. Texas 75265-5003 
214/979-7749 (collect) 


This Is neither on offer to exchange or sail nor a solicitation of an offer 
to buy or exchange a nysecu if ty. The Offer is made only jn the prospectus 
dared September 16. 1$85 and the rented LsfforVf TroniHnittaJs. Tho Jffpr 
is not being made to, nor will It be accepted from, holders of these 
aacunuea in any jurisdiction in which making an offer or acceptance .Tareof 
would not be m compliance with the securities lows of the lurtsdlcubn. 

LTV INTERNATIONAL, N-Y- 
OFFER TO EXCHANGE 

103% Convertible Bearer Notes Due 199i 
or 

10J Convertible Registered piotes Dim 1995 
for any or all of it* 

5% Guaranteed Convertible Subordinated Debentures Due 1910 

LTV internetlonel. N.V.. a Netherlands Antilles corporation (" Com- 
pany ") and a wholly owned subsidiary of The LTV Corporation (" LTV "). 
a Delaware corporation, la offering to exchange $1,000 principal amount Of 
1(ft% Convertible Subordinated Bearer Notes due November 1. 1396 (** New 
Bearer Note* ") or 51.000 principal amount of 1<H«& Convertible Sub- 
ordinated Rag rate red Notes dua November 1. 1995 (" New Reglelered 
Notes ') in exchange for each $1,000 principal amount 5% Guaranteed 
Convertible Subordinated Debentures due July 1. 1S68 {" Old Deben- 
tures “). All seemed and unpaid inttrest' from July 1, 1985 on' tendered 
and accepted Old Debentures has been taken Into account in the amount 
and terms of the Naw Nous. 

The New Bearer Nates may not ba offered or sold, directly or indirectly, 
in the United States of America, its territories or possessions (the " United 
States") or to e United States Person, a* pert 'of~ the 'distribution of the 
New Bearer Notes. The New Registered Notes may be offered or sold to 
United States Persons or non-Umtod States Persons. The New Bearer Notes 
and New Registered Notes (collectively called the ’’ New Notes") will be 
guaranteed by LTV on a subordinated springing basis. The guarantee an 
the Naw Note* issued initially as subordinated could become senior under 
certain circumstances. 

The New Notes are convertible Into shares of LTV Common Stock. 
50.50 par value, initially at a conversion price of 510.75 per share, subject 
to adjustment in certain events. Interest on the New Notes begins to accrue 
July 15. 1985. is paid ssmisnnually beginning November 1, 1985. and may 
be paid, at the option of the Company, in cash, in shares of LTV Common 
Stock or in any combination of cash and shares of LTV Common Stock. 
Any* shares of LTV Common Stock issued in payment of interest will be 

of - ***• ■ 9,9 *** * 

Ad of the close of busirwoa on October 9. 1965. approximately 520 S 
million principal amount of Old Debentures of 463% of the issue had been 
tendered pursuant to the exchange offer. 

The Offer will expire 6.00 p.m.. New York City Time, on October 21, 
1965. unless extended by the Company. 

Old Debenture* tendered pursuant to the Offer, unless previously 
accepted for exchange, may be withdrawn before 5.00 p.m.. New York 
City Time, on October 2, 1985 or after 5.00 p.m.. New York City TT?ne. 
on November 13, 1985. or in the event of another under offer for the Old 
Debentures at any time until the expiration of seven business days from 
the date such other lander offer is first published unless previously 
accepted for exchange. 

The terms and conditions of the Offer are sat forth In the Prospectus 
dated September 16, 1986, as heretofore supplemented. Requests far 
Information or copies of tita Offer Prospectus should be directed to: 


F’wctwiflp Aoant: 

Banaue Paribus Luxembourg S-A. 
1QA Boulevard Royal 

Luxembourg 

Telephone: 40830 


Information Agent: 
D. F. Xing 
flO Broad Street 
New York. New York 1000* 
212/269-5560 (collect) 


Hie LTV Corporation: 

E. T. O’Meara 
Director, Investor Relations 
LTV Center 
2001 Ross Avenu e 
Dallas. Tens 75265-5003 
214/979-7749 (collect) 


Anti-racist 

staffing 

proposals 

‘favoured 5 

- By Robin Pairiey 

GOVERNMENT proposals which 
would make employers give mote 
jobs to black people are already 
cowered by law against racial discri- 
mination and could come into effect 
imme diately, if agreed by the Cabi- 
net 

Ur David Waddington, the Home 
Office minister' responsible for race 
relations, said at the weekend that 
proposals lor a system qf contract 
compliance were being considered . 
and the “ball was bouncing in their 
favour.'’ 

Under these plans the Govern- 
ment would ask companies tender,, 
ing for government contracts about 
the number of any ethnic minority 
employers they have. If this seemed 
too low the contracts would not be . 
awarded. 

This approach is covered by exist- 
ing equal <nn«rimiHM« and race re- 
lations legislation. It has the advan- 
tage of not requiring numerical quo- 
tas, a system which caused wide- 
spread upset in the US. 

Its disadvantage is that it is diffi- 
cult to operate effectively, part par- 
ticularly as companies can point out 
that the Government has fewer 
thqn J per cept of non-whites in its' 
Civil Service of about 600,000 peo- 
ple. 

The Civil Service is monitoring 
its ethnic employment survey of Av- 
on, West England, and the north- 
west of England, for example, 
shows that 98.7 per cent of school- 
leaver candidates for the executive 
officer qualifying test were white, 

0 S per cent Asian and 0 J per cent 
black. The figures were similar in 
the general competition. 

Hie Cabinet has not yet consid- 
ered contract compliance measures 
but Home Office civil servants have 
been told to give analysts of such a 
sriiPTiift high priority in view of the 
recent riots. 

Such a scheme was considered af- 
ter the 1981 riots but not adopted. It 
was not generally thought to be eas- 
ily effective. ' 

The latest moves come with a 
greater sense of urgency. A second 
round of riots in the same areas as 
before has led to accusations that 
not enough has been done to com- 
bat racial diswimmatirm in spite of 
Lord Scannan’s recommendations 
after the Brixton riot in 1981. , 

Lord Seaman said: "The attack 
on racial disadvantage must. be 
more direct than it has been.1. 
particularly in -education and ert 
ployment" 

Home Office ministers are ex- 
pected to decide whether to- recom- 
mend contract compliance to the 
Cabinet this month although minis- 
ters already divided on whether 
such a scheme is desirable or prac- 
tical 


T*hmtalmd 
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Royal Dutch Airlines 

FP. 440.000 J000 

purchase & lease agreement 

of an 

AIRBUS A-310 


CREDIT LYONNAIS 


arranged by 

BANQUE DE NEURJZE. SCt&UMBERGER, MALLET 
(Groupe ABN Bank) 


JfisoR Crisp describes how competing telephone systems will link up 

Networks ruling gives spur to Mercury 


MERCURY COMMUNICATIONS parsberg, director general of Oftel ehcstw, Liverpool M Leeds. In % Att^e heartof 

did art even try to hide its delight ruled in order to encourage cojnpe- first new yea^MeroBiTmlfino^ three Wle? tfa#t 

at the ™ii«g on mferconnection tition and as a resul t ha s given Mer- fie a longdistance carrier and tyercuzy will pay BT for eacn eta- 

published yesterday. Mr Gordon pury - set up with the Governments competition will be on tnjnk (m4 ip- of the it parses. Xis 1 ^ 


charge ratja Stockbroker Wood 
estimates that Mercury 
JSuwBfSoSlS per cent of- 
tnpnqver as a result of these 


Gwen, chief executive, was beam- pneouragement four years ago - a femational calls. 


ing as he failed io think of even one s ub st antial boost — u 

aspect qf t he dwriirinTnt FU fffe by thff By 1990 Mercury is expected to will dial Mercury with a local call calls at either end of the Mercury 
Office dx T plppnmmimieotin ng have a turnover of over £3O0m and on the BT network. Mercury would 

(Oftel) where Mercury was will be hugeiy profitable. parry it for the lang-$stgnce sec- Th$sp jtefepwne^ fey Rr P f 

disappointed. ‘ ’ The two principles underlying tion before handing it badr to ST Carisberg -r a prpfewr Of 

drawn up the exact Prof Careberg’s ruling are that any for local delivery. - ami were 


It mpnnj th at a typical cust o m er mgpfy but 


be two lopal ele- 
xiaft be two trunk 


parry it for the 


The two principles underlying JjJ® before handing it 


tefeptyane networks so that airy pus- irork will carry the call, 
tdmer bn one can dial any customer As a result of this rufi 
on {he ottpr. This was dope pftpr mU be abie offer a tek 
me two companies foiled to reach a vice to anyone in the cc 


customers will have 


SSTSte.iS” 

.Tha on j *. t nr r*y " fluu 


element of tfee fllP as we?l as ?*s 

own. •. t J 

These prices are to be i n d ex 


Ihere is also a strong Incentive in 
the charges for BT to provide a M- 
fiae route m tte Mercunr net, 
work. The exchanges will stert 
/■tiwgmg for a ca|l as soon as it is 
linked with Mercury, irrespective of 
whether it is eventually connected. 

Mercury is expected to mstal its 
owp teMiope exebanges MOfy 
next yew 1 - grating requires that 

tfae two networks are physically 
linked at 38 trunk exchanges for 
M«r ph next year. Mercury has to 
cflpitel apd togor w rt i. of 


JP& fflgage rtocum^ frm (X- nauch tester on wfajefa Mercury seems fairly happy that tran*- it onfy to PV ^ 

SLi? 5 ® 10 MefCaiys pom^terLd pr^teeSng^ SrS?osts drop rapidly while l«- 

out most foe detedB on network. (PABXs) and Snarir te^hones Sis riSg. " paotV to «P e % wtifa Me *«fy 1 

K preset completing a_high will be able to automate a large part The structure of these charges P^etraffic. ^rauy has o^ 


ZLfrlM f S KiTiSng • 

where and by whpn mtercqmieaioii It h at presait completing a high will be able to automate a large part The structure of these charges 
will be made and how much it will capaeity' network of optical fibres of that process. A further compHca- provides an incentive to Mena^y to 
cost Merpury. shaped in a figure af eight from tion is that the two networks lise expand fto nptwojk sq t}i§t most Qf 

i. r -J-l i- n.iL niJ : il: u J -re 1 ■ n- . * - - uJ. wn r,- —L, nl Ihn livwl 


As expected, Pnjfo^or Bryan Lond on Bath'BmniTig h% T ri i diffanR nt signalling syR i»f>] g 


the BT caj]§ are qnly at the lqcal. 


parity to cope with Mercury tele- 
phone traffic. Mercury has to teU 
BT how much .capacity it will need 
qztd there is a penalty if it underes- 
timates R^d uses more. 


A financial watchdog shows its teeth 


BY JOHN M& 90 E, £fiy epf^EpPONDENT 


SJB pp JMgT^f BE^JULL, chair- 
rn /f j j pfthe Secuptijesand iiwesir 
nftpt; §oard, viaitoh js tp be 

pTianl^ rnpimj^jfy, ha$^^ 
lined ike body’s rqle. 

The SIB’s purpose 'Ms to regulate 
investment: business,' Six g»iTM»Hi 
said.' It would be ^qoite wrong to 
suggest that as aompaxed with tee 
lyjjj] ■ pecu^ies and Exchange 
O g winjysii BigyervraU have less po»- 

SEC abo^had tte power to pros& 
cute. The SIB would have to rely bn 
the police and the Director of Bubiic 
Prosecutions. 

^My tads is not to prosecute, but 
ratter to ensure that the 'crooks are 
not allowed in in the firat place,* he 
said. ■ ■ r . 

. Sir Kenneth rejected suggestions 
that fbe-system was dependent pn 


self -regulatory bodies. The basic 
system was a st atuto ry one, admin- 
istered by the SIB as a Govent 
ment-^3pointed body. The qrstem 
would . operate - through srif- 
regnlatory bfidjes that SJB ap- 
Pfovaj to supervise their markets. 

ttere are $Q acceptable sett- 
regujatory ^gapisatipzis, then the 
Security pqd Iznmstinents Board 
be ' sole' ' regulatory 
auttority* 

He raid the SIB did notgitend to- 
be" a" hostage to" the seltiregflatory 
bodies. Those “will be geramised 
only if Huy ran match up to 
statutory system, and they will be 
doaefy monitored by the Securities 
and Investments Board to ensure 
that they da” 

They would have to show that 
they met the criteria for SIB 
aptfroyaL 

“There is every reason to make 
the mpxrimum use of self -regulatory 
organisations, but the taU cannot be 


allowed to wag the dog," Sir Ken- 
neth said. 

There was a dear need for set 
standards consistently applied in 
City of London regulation: "The 
client of any investment business 
must be assured, the business must 
be properly regulated, and there 
must be an authority with real pow- 
er to investigate and act on 
complaints.” 

In addition to three envisaged 
self -regulatory bodies, outlined tor 
ffie Government t£Is year m 'a poli- 
cy document - the lApdoa Seek 
gyuhnng a , the National Association 
of Securities Dealers and Invest- 
ment Managers, md the Associa- 
tion of Futures Brokers and Deal- 
ers -there had teen § “pponpsipg 
suggestion" firon) a gspyp at igvpst 
ment managers. 

That group, including pension 
fund managers, had proposed ah or- 
ganisation to coyer investment 
management and qdyice. 


Sir Kenneth warngd that 
was “at least one very important 
gap.” It was not clear yet who would 
be responsible for the large houses 
in London that were not members 
of the London Stock Exchange, al- 
though many would have stock ex- 
change subsidiaries, and would un- 
dertake a more complex range of 
business than the National Associa- 
tion at Securities Dealers and In- 
vestment Managers was likely to be 
able to accommodate. 

He said the group included Brit- 
ish and large overseas banks, inter.- 
. n at ion a l brokers and money mar- 

“Most are in one way or another 
epenqpt unger the presept Preyep- 
tijpn of Braud Act system, so are 
coming within formal "securities 
regulation jp ftig cppgtry for the 
first tiine. Much of their business is 
transacted in professional or large- 
ly prqfe^sioppj. markets* fie oted 


Eurobond dealers and other finan- 
cial specialists. 

A seif-regulatory organisation 
should be formed specifically to ac- 
. commodate those groups. 

“Such a proposal is now under 
discussion in a group formed by the 
Ass ociatio n of International Bond 
Dealers and the International Pri- 
mary Market Association.* 

For many types of investment 
business an “investment ex c h a ng e 
has great advantages," he said. But 
in recognising 'an. invetomtod ex- 
chaagatte SIB wjuW consider, the 
“quality of price information that is 
disseminated the arrange- 

ments for ensuring that partici- 
pants are able to compare quotes." 

* Sir Kenneth said his board would 
need to be satisfied that an invest- 
ment business was “fit and propter 
and that individuals operating it ape 
honest and competent and that 
tbgre is sufficient capital for the 
scale erf the business proposed.” 



is. estaj^khed in New Yesk, Log Angeles, 
Manta, Chjp&go, Heustpn, Monfreal,. 
to help you confront the challenge. 

Banque Indosuez, present in 
65 countries, opens up a whole world 




financed by: 

EUROPEAN INVESTMENT BANK (ELB.) 


- BANQLE ARABE ET BNlTBasiATlONALE DINVESTB^dBVT (BAIL) 

-BANQUE HERVET 

- BANQUE INDUSiraELLE ET MOB1UB3E PRIVS ffiJ.MP.) 

- BANQUE INTERNATIONALE DE GESHON ET DE 1RES0RB?1E CB.IjS.T-> 

-BANQUE LOUS DREYRJS 
- BANQUE de NEUR12E SCHIUMBERGER. MALLET 
-BRED 

-CA1SSE FEDBiALE DU CREDIT MUIUH. DE MAll'EANJOU et BASSE^NOPMANDE 
-CREDIT INDUSTRia D'ALSACE ET DE LORRAINE 
-CREDIT LYONNAIS 
-CREDIT PARIS©! 

-ELECTRO BANQUE 

- LA COMPASNIE RNANClERE (GROUPE EDMOND DE POT5CWLD) 
-MIDLAND BANK PARIS 
- MORGAN &CteSA. 

- SOCIETE LYONNAtSE DE BANQUE 


September 1985 

The armourSc’emetff appoora cjs a matter of tocoid only 


BANQUE INDQSUEZ 

Head Qfee : bqulevard Haussmann, 75008 Paris. 


BANQUE INDOSUEZ. 

A WHOLE WORLD OF OPPORTUNITIES 











Financial ’Kmes Tuesday October 


Translating a powerful trading presence into a strong capability in the 
primary market. 

Aseamdary market trading volume of over $3,000,000,000 a month is just on 
capability which is making the Chase Investment Bank a major force in the Eurosecun 

. j ,^^% wr ^ m ^ a ^ r ^ tm ^mo^r750fixedandfbaUr^rateis : 

mated in EuroDollars, Sterling, Canadian, Yen, Deutschemarh and ECUs. Our in-defi 

presence enables us to accurately weigh the needs of the market - thus ensurina n cur, 
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Financial Times Tuesday October 15 1885 


NOTICE OF REDEMPTION 
To the Holders of 


Ramada Capital Corporation N.V. 


6%% Convertible Guaranteed (Subordinated) Debentures 
due November 15, 1986 


--^pTlQS IS HEREBY GIVEN that pursuant to the provisions of the Indenture doled as of 
November 15! 1971 under which the above-described Debentures were issued Morgan Guaranty 

Tmri r Am im— ~Nr V— t. — - T — L.. Mmo AAA • ■ ■ , _ n f'n ■ . 

1 i mrwm of Uebenlures 
, at the redemption 


m«| *j»»a uinm w uiui uio uriicpucbu iucu mcucuiuIES Wt'Tc M UCfl J 

TiustCompauj of New York, « Trustee, has selected $824*000 principal amoi 
tor redemption on November 15, 1985, through operation of the Sinking Fund, Mi (U9 xcucaipuuu 
PJ“e°f 100% of the principal amount thereof, together with accrued interest to said dace, as 


n 

09 


OnMandixig Debentures of $1,000 Each of Pta&ac “JT 1 Bearing Numbers 
Ending in any of the Following; Two Dipn: 
u 17 at 39 

M 20 39 33 


36 

39 


41 

45 


51 

53 


63 


79 


99 

97 


Also Outstanding Ddnmnrw »f $1,0041 Em* **9T* 

Hearing the Following Nombeni: 

9 365 2465 3065 5265 5465 5865 5965 6865 7865 8565 9665 9755 


The right to convert Debentures selected for redemption into Ramada inns, Inc. Common 
Stock will terminate at the chne of business on November 15, 1985. The conversion price of 
Debentures is $1557 principal amount of Debentures fur each share of Common Stock issuable 
upon the conversion. 

On November 15, 1985, the Debentures designated above will become due and payable as 
aforesaid in such coin or currency of the United Stales of America as at the time of payment 
shall be legal tender for the payment of public and private debts. Said Debentures will tie paid, 
opon presentation and surrender thereof with all coupons appertaining 
the redemption date, at the op 
mont «»f Citibank, N.A. <i 

York, New York 10043 or (b) at the main offices of Citibank, flf-A. in Amsterdam, Milan, 
Brussels, Frankfurt /Main, Paris or London, or the main office of Chibouk (Luxem- 
bourg) SA. in Luxembourg. Payments at the offices refe n ed to in (b) above will be made 
by deck drawn on, or transfer to a United States dollar account with, a bank in the Borough 
of M anhatta n, City and State of New York. Any payment made by transfer to an account main- 
tained by the payee with a bank in the United States may be subject to reporting to the United 
awes Internal Revenue Service (IRS) and to backup withholding of 20% of the gross proceeds 
if payees not recognised as exempt recipients fail to provide the paying agent with an executed 
IRS Form W-8 certifying under penalties of perjury that the payee is not a United Slates person 
or an executed IRS Farm W-9 certifying under penalties of perjury the payees's taxpayer 
identification number (employer identification number or social security number, as appro- 
priate). Those holders who are required to provide tboii- correct taxpayer identification number 
on Internal Revenue Service Form W-9 and who fan to do so may also be subject to a penally 
of $50. Please therefore provide the appropriate certification when presenting your securities 
for payment. Coupons due November 15, 1985, should be detached «*m collected in the usual 
manner. 

On and after November 15, 1985, interest shall cease to accrue on the Debentures selected 
for redemption. Following the aforesaid redemption, $1,152^00 principal amount of the Deben- 
tures wQl remain i 


RAMADA CAPITAL CORPORATION N.V. 


Doted: October 15, 1985 




Kong 


works. 


€1.1 billion in 
overseas investment 
proves it. 


UK companies have invested substantially in manufacturing in 
Hong Kong. The feet is, Hong Kong is extremely profitable, whether 
you’re considering a joint venture or a plant ofyour own. And getting 
started is easier than anywhere else on earth. There is minimal 
government interference in the private sector. Consistent economic 
policies of free enterprise and free trade. No exchange controls. And 
profits tax is only 18.5%. There’s a skilled and eager -work force, the 
world's third largest container terminal and the most sophisticated 
communications system in the region, hi just three years, foreign 
industrial investment in Hong Kong has risen 63%. Die reasons are 
obvious. Profit without penalty, success without tears. Hod out more 
about how Hong Kong can -work for your company. 


Contact Mr. D-M- Fletcher, Hong Kong Government 
Industrial Promotion Office, 6 Grafton Street, London. 
W1X 3LB. Telephone: 01-499 982L 


Hong Kong works 
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DUBAI SHERAION HOIHj 285 ROOMS / 3 Mt£S R?OM INTERNATIONAL AI3PORT / MSTUMGRACUTfisSFOR 10-650. 

COME TO SHERATON 


When you trowel 1o one of the world* most Important 
business centers, you expect the finest in hotel 

accommodations. like so many traveteralome 
Gulf, you choose Sheraton. For key tocatioreneor 
commercial, government and shopping dbtricts.Fbr 
24-hour room service, special executive services end 
the latest conference facilities. For superb dining and 
entertafriment. For refreshing pools end health chi*. 
Sheraton hospitality and services are valuable 
resources on successful business trips. When 
you come to the Guff, come to 5heraton. 


ABU DHABI. U.A.E.. ABU DHABI SHERATON 
DOHA, QATAR. DOHA SHERATON HOTEL 
DUBAI. U.A.E., DUBAI SH0WJON HOTEL 
KUWAIT CITY KUWAIT, KUWAIT SHERATON HOTEL 
MANAMA. BAHRAIN, BAHRAIN SHERATON 
RIWDH.SALO ARABIA, A1ALLAH SHERATON 



Sheraton 


ft 1965 Tha snaraion Corporation 


hKrtcfe. Inns 5 Resorts Worl dwida 

The hosprtoity people of U3I 
For resaruattors and rtormatoa 
ca* Jcu-ras- 

0800-35.35.35 


UK NEWS 


U.S. withdrawal another 
blow to ‘World Court’ 


THE ANNOUNCEMENT from 
Washington lest week that the UR. 
would no longer accept the jurisdic- 
tion of fee International Court of 
Justice, except in those cases 
brought to the court voluntarily by 
both parties, is a blow to the devel- 
opment of an international legal 
Older. 

It a im confirms the waning re- 
vert for, and authority of, the court 
by the great powers, and reflects 
the lessening in the applications 


whereby the compulsory jurisdic- 
tion arose only by means of a- 
unilate ral declaration of a state in- 
dicating its acceptance of the juris- 
diction of the court, and was not to 
be implied directly in the statute of 
the court 


from, all members of the United Na- 
tions to the court over the last' 10 
years. 

It is doubly regrettable because 
withdrawal comes in the wake of an 
adverse ruling in the case brought 
by Nicaragua in April 1084 over the 
alleged military and paramilitary 
activities in against Nicaragua. 

Last October the court heard rep- 
resentatives of Nicaragua and of 
the U.S. in public sittings, and a 


When the architects of the United 
Nations considered the court's role, 
it affirmed the compromise solution 
irnrlor the League of Nations, 
known as the optional clause. 

There were some drafting 
changes, but the article of the 
court's statute remained intact 
When accepting the compulsory ju- 
risdiction of the court, states 


If that is true of the self-deter- 
mining reservation, how much 
more so is it true of the almost total 
withdrawal by the VS. from the 
courts jurisdiction? 

Throughout two thirds of a centu- 
ry it has failed to attract the status 
of an ordinary court, to which all 
the constituent parties adhere. 
Those who have favoured the com- 
pulsory jurisdiction of the court 
have been chiefly the small powers, 
and its chief opponents the great 
powers. 

The composition of the two 
groups has changed to some extent 
but generally the two antagonistic 
points of view have on the whole 


month later it delivered a jud gment 
in which it found that it h ad juris- 
diction to entertain the case and 
that Nicaragua's application was 
admissible. 

In January of this year the UR. 
wrote to the court saying that the 
court was wrong and that the US. 
did not intend to participate further 
in the proceedings. 

On September 12 the court began 
its oral proceedings on the merits of 
the case, in the absence of the US. 
re p rese n tatives. The blanket with- 
drawal of the US. is blamed direct- 
ly on tiie courts ruling in favour of 
jurisdiction to hear the Nicaraguan 
complaint, because the “objecti v e s 
of the court were being subverted 
by efforts of Nicaragua its 
Cuban and Soviet sponsors to use 
tiie court as a political weapon." 

. This fe not £ new cry in the ixxter- 
joatiOhal law'^^dd, but it is the first 
time*tiLBf I .a'infijor p o w er has react 
efi directiy against an adverse find- 
ing in so radical a manner. 

The acceptance of the court as an 
instrument of international justice 
has never been strong. In 1920 the 
Committee of Jurists which pre- 
pared the statute of the Permanent 
Court of International Justice (the 
forerunner of the TntemaHnimi 
Court of Justice) had proposed a 
system of true compulsory jurisdic- 
tion based upon the unilateral ap- 
plication to the court by the com- 


The International Court of Justice has 
failed to attract the status of an 
ordinary court 


plaining state. 

This idea, however, encountered 
strong opposition, particularly from 
the great powers of that epoch. In 
tiie end a proposal was adopted 


tended, nevertheless, to append res- 
ervations to their acceptance of 
compulsory jurisdiction, mostly un- 
objectionable. 

For example, the condition of 
reciprocity was often inserted, al- 
though inlaw it was unnecessary to 
say that a state would only submit 
to tiie court's jurisdiction if an ap- 
plicant state, by its declaration, 
would likewise submit if brought 
before the court 

Frequently, states excluded dis- 
putes where there were other meth- 
ods of resolving them. Common- 
wealth countries excluded disputes 
between themselves because they 
could be resolved within the institu- 
tions of the Commonwealth. 

Another example has been in re- 
lation to disputes wi thin the states 
domestic jurisdiction.. From, time to. 
time, however, states have takes- it 
upon thenjselves to say whether the 
dispute is or Is not within their do- 
mestic jurisdiction. 

The late Judge Lauterpacht, who 
was the British judge on the court 
in tiie 1950s, expressed the view 
that declarations of acceptance with 
such reservations were “incapable 
of giving rise to a legal obligation, 
in that they effectively secured the 
ri ght of unilateral determination of 
tiie extent and existence of the obli- 
gation of settling disputes before 
tiie International Court 

"These reservations,” Judge Lau- 
terpacht said, “tended to impair tiie 
legal and moral authority of the op- 
tional clause.” 


been dearly marked. The U.S. dec- 
laration is tiie latest 
The court has not been, blameless 
in its declining authority. In the 
case brought in the 1950s by Ethiop- 
ia and Liberia against South Africa 
to enforce the mandate conferred 
after the First World War by the 
League of Nations in respect of 
South-West Africa (Namibia), the 
court accepted that it had jurisdic- 
tion to hear the question of the legal 
enforcement by the UN of the 
mandatory powers. When the case 
fwroo before the court a few years 
later to ' totep o m * 1 the merits, 
court did a volte face. 


Economists accuse 
Government over 
‘hasty’ privatisation 


by MAX WILKINSON, ECONOMCS CORRESPONDENT 


THE GOVERNMENTS strategy for 

privatising large monopolies has 
been over-hasty and has paid too 
little attention to the need for public 
safeguards, say two Oxford econo- 
mists. 

In a booklet published today by 
the newly formed independent Pub- 
lic Policy Centre, they are particu- 
larly critical of the way British 
Telecom was sold off last year. 

Mr John Vickers of Nuffield Col- 
lege and Mr George Yarrow of Hert- 
ford College say the Government 
can be accused of protecting BT 
from competition to obtain larger 
revenues from the sale erf BT 

-chares. 

It could be argued that the Gov- 
ernment priced the shares too low 
and so failed to maximise the pro- 
ceeds by a margin of several hun- 
dred millio n pounds, they say. 

“Be that as it may, the Govern- 
ments evident desire to privatise 
BT speedily was very favourable to 
BTs management. The timetable 
set by the Government did not 
leave adequate time to liberalise 
the industry, let alone restructure 
BT." 

The authors believe the Govern- 
ment has made privatisation of 
large industries its priority, when it 
should have been paying more at- 
tention to ways to increase competi- 
tion and to prevent the monopolies 

ffg pl nrtin g ftp p aihlin. 


On that, they point to British Air- 
ways, which was widely thought to 
have been favoured in route nego- 
tiations so as to improve its attrac- 
tiveness to tiie market 
Generally the benefits of liberal- 
ising markets and enco ura g in g 
competition with the larger monop- 
olies are “far greater* than the 
gains to be expected from a change 
of ownership. 

“Contrary to government policy 
in telecommunicationsr the pri- 
mary goal should have been lib- 
eralisation rather than privatisa- 
tion. Policy should now open up as 
many channels of competition to 
BT as practicable^ 

They say that OfteL set up to 
regulate BT, has not proved effec- 
tive. Similar considerations, they 
believe, apply to any proposals to . 
privatise the electricity industry. 

They criticise the way the Gov- 
ernment has used its power over 
the industry to extract revenue, but 
do not believe that privatisation is 
necessarily the best answer. 


Since the start of the decade the 
electricity industry has turned from 
bring a net borrower to the position 
of repaying £lbn a year to the 
Treasury. 

frinzlisottofi and the Natural 
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Under the presidency of an Aus- 
tralian, Judge Spender, the court by 
the casting vote of the president re- 
versed its decision to accept juris- 
diction. Not only did that ruling set 
hack the solution to the problem of 
N ami bia (which is still unresolved) 
it also disheartened the smaller 
states which had been the loudest 
proponents of the court Since then 
no issue of major political impor- 
tance has wimp before the court 
The long-term effect of the UJS. 
disavowal of tiie court in matters 
that touch the U.S. Governments 
interests will be that cases involv- 
ing international legal, commercial 
or border problems alone will be 
the staple diet of the court 
The International Court erf Jus- 
tice never was properly the “World 
Court" It is even less so today. 

Justinian 


Date set for 
appeal on 
cash targets 


A SUBSTANTIVE ruling on the le- 
gal threat to the Governments 
strategy of setting financial targets 
and imposing penalties on local au- 
thorities might be given in about 
three weeks' time, Raymond 
Hughes writes. 

The House of Lords appeals com- 
mittee yesterday fixed October 28 
for the hearing of the Environment 
Secretary's appeal against tiie 
Court of Appears judgment on Oc- 
tober 3 that the system for fixing 
council spending penalty limits is 

{Hagai. 

The hearing is expected to last 
about a week and, given the univer- 
sal acceptance of the great impor- 
tance of the matter, the Lords 
might decide to announce their de- 
rision at the end of the hearing, giv- 
ing their reasons later. 

Normally they take about i 
weeks from the hearing of an ap- 
peal to hand down their written 
judgments. 


Ocean Transport group 
reshapes management 


BY ANDREW RSHER, SHIPPING CORRESPONDENT 


OCEAN TRANSPORT and Trading, 
tiie shipping and industrial service 
group in which Peninsular and Or- 
iental Steam Navigation (P & O) 
has built up a 13 per cent stake, has 
embarked on a reshaping of its top 
management 

Mr Nicholas Barber, the Ocean 
director responsible for marine ser- 
vices, is to take on the new post of 
group managing director from the 
start of next year, initially working 
with Mr William Menziea-Wilson, 
the executive chairman, who is due 
to retire at the end of 1988. 


Mr Menries-Wfison said yester- 
day that he had been keen to sepa- 
rate the roles of chairman, and chief 
executive for some time. On his re- 
tirement the new chairman would 
be a nonexecutive, possible him- 
self. The move had nothing to do 
with the P & O stake, he added. 

Sir Jeffrey Sterling, chairman of 
P & O, has described bid specula- 
tion as wide of the mark, although 
some stock market analysts believe 
one will come. Ocean raised pre-tax 
profits to £29m in 1984 from £7 An 
ending a three-year slide. 


Local authorities throughout 
England and Wales - among them 
Liverpool City Council - are poised 
to take advantage of the Appeal 
Court's ruling if it is upheld by the 
Law Lords. 

The Appeal Court allowed ap- 
peals by Bradford City Council and 
Nottinghamshire County Council 


against the High Court's refusal in 
March to quash the Government's 
grant calculation method. 


□ MB JAMES CALLAGHAN, the 
former Labour Prune Minister, has 
decided not to seek reelection to 
the House of Commons at the next 
general election. He is expected to 
announce his decision on Friday, at 
a press conference being arranged 
in Cardiff, the constituency he has 
represented in parliament since 
1945. 

Mr Callaghan in his 40-year polit- 
ical career has held all major of- 
fices of state. He is now aged 73 and 
has already earned the accolade of 
“Father of the House,” accorded to 
the longest-serving MP. 

□ MERCEDES-BENZ (UK) ex- 
pects next year to sell 5,850 of Hs 
new mid-range 200-300 series sa- 
loons, which make their UK debut 
at this week’s Motorfair exhibition 
at Earls Court, London. 

The models, with list prices in- 
chiding taxes of between £ 12^00 
and £17,840, are expected to lift 
Mercedes' total UK sales next year 
to 19,500, compared with the 18,000 
forecast for the present year. 


O A BAN on the sale of Kruger- 
rands in Britain has been de- 
manded by the End Loans to South 


Africa Orga n isation, which opposes 
apartheid. It says in a pamphlet 

that the UK is poised to bttome the 

West’s largest market for the gold 
coins now that the Oil and Japan 
have curtailed imports. 


BASE LENDING RATES 


A3JT. Bank 11*% 

Allied Dunbar St Co.... 11*% 

Allied Irish Bank 11*% 

American Express Bk. 11* % 

Henry Ansbacher 11*% 

Amro Bank 11*% 

Associates Cap. Corp. 12 % 

Banco de Bilbao 11 *% 

Bank Hapoatim 11*% 

BCQ 11*% 

Bank of Ireland 11}% 

Bank of Cyprus 11*% 

Bank of India 11* % 

Bank of Scotland ...... 11*% 

Banque Beige Ltd. ... 11*% 

Barclays Bank 11*% 

Beneficial Trust Ltd... 12*% 
Brit Bank of Mid. East 11*% 

(Brown Shipley U*% 

CL Bank Nederland 11*% 
Canada Permanent ... U*% 

Cayzer Ltd. 11*% 

Cedar Holdings 12 % 

Charterhouse JapheL.. 11*% 
Choulartons** I 

Citibank NA llj% 

Citibank Savings ...... 1112* % 

City Merchants Bank... 11}% 

Clydesdale Bank 11*% 

C. E. Coates & Co. Ltd. 12 % 
Comm. Bk. N. East ... 11}% 
Consolidated Credits... 11*% 
Continental Trust Ltd. 11* 


Heritable St Gen. Trust 11}% 

l Hill Samuel 811*% 

C. Hoars Be Co 11*% 

Hongkong St Shanghai 1Z*% 
Johnson Matthey Bkr& 11*% 
Knowsley & Co. LtdL.. 12 % 

Lloyds Bank 11}% 

Edward Manson & Co. 12*% 
Meghraj & Sons Ltd... 11*% 

Midland Bank 11*% 

I Morgan Grenfell 11*% 

Mount Credit Corp. Ltd 11*% 
National Bk. of Kuwait 11*% 
National Giro Bank ... 11*% 
National Westminster 11* % 
Northern Bank Ltd ... 11*% 
Norwich Gen. Trust ... 11*% 

People’s Trust 12*% 

PK Finans. Inti. (UK) 12 % 
Provincial Trust Ltd... 12*% 
R. Raphael & Sons ... 11*% 
Roxburghe Guarantee 12 % 
Royal Bank of Scotland 11}% 
Royal Trust Co. Canada 11*% 
J. Henry Schroder Wagg 11*% 
Standard Chartered ..-1(11*% 

TCS 11*% 

Trustee Savings Bank U}% 
United Bank of Kuwait 11*% 
United Mizrahi Bank... 11*% 
Westpac Banking Corp. 11*% 
Whites way Laidlaw ... 12 % 
Yorkshire Bank ......... 11*% 


Co-operative. Bank...... 11*% g Members of tha Accepting Homo* 

The Cyprus Popular Bk. 11*% comminm. 

Duncan Lawrie ......... 11*% • 7 ., 

E. T. Trust 12 - 


-day deposits 8.00%. 1-month 
„ 8.50%. Top Tiw— E2.500+ « 3 

Exeter Trust Ltd. 12 % months natfes 11.25%. At call 

Financial & Gen. Sec. 11*% whan Cl °.000+ remains dspoaitM. 
First Nat. Fin. Corp^.. 12*% t Can deposits n.ooo sad over 
First Nat Sec. Ltd ... 12*% ®-oo% gross. 

■ Robert Fleming & Co. 11*% I deposits over £1.000 

Robert Fraser * Ptns. 12*% „ . 

Grindlays Bank $11$ %* rats. 

■ Guinness Mahon ...... 11*%** See Provincial Trust 

■ Hambros Bank 11* 5 


Trust Ltd. 

Demand dap. 8%. Mortgage 13%. 


y 


This announcement appears as a matter of record only. 



Inter-American Development Bank 


Dfls 200,000,000 

7'/j% Dutch Guilder Bonds 1985 due 1991/1995 


Algemene Bank Nederland N.V. 


Amsterdam-Rotterdam Bank N.V. 


Bank Mees & Hope NV 
Holiandsche Bank-Unie N.V. 
Pierson, Heldring & Pierson N.V. 
Banque Paribas Nederland N.V. 
Nederlandsche Middenstandsbank nv 


Bank Brussel Lambert N.V. 

Banque Nationale de Paris 

Baring Brothers & Co., Limited 

Deutsche Bank Capital Markets Limited 
Goldman Sachs International 
Morgan Guaranty Limited 

Nomura International Limited 
Orion Royal Bank Limited 
Societe Generate 

Swiss Bank Corporation International Limited 


October, 1985 
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FERMI 

F1NANZIARIA 




AGRICOLA 

FINANZ3ARIA 



ITALIANA 
OUI E RISI 

SOIA RAVENNA 

societA internazjonale 
OLEARIA 

SAMOR 

I.T.A.LS.O. 


FERRUZZI 
FARMS ITALIA 


FERRUZZI 
CEMENTI 
E CALCESTRUZZI 

CEMENTI RAVENNA 

CALCESTRUZZI S.pA 

CIMENTO SANTARITA 

CIMENTO PORTLAND 
MATOGROSSO 


CONCREBRAS 
SHR SOFTWARE 


FERRUZZI FARMS USA 


ERIDANIA 

BEGHIN SAY 

AZUCARERA DO UTORAL 

SILOS Dl GENOVA 

INTERZUCCHERI 

SOCIETE EUROPEENNE 
DES SEMENCES 


FERRUZZI USA 

ARTFER 

MISSISSIPPI 
RIVER GRAIN 

FER RIVER 

MISSISSIPPI 

ALCOOLCO. 

AMERICAN 
BANK & TRUST 


FERRUZZI 
SUD AMERICA 

EMI LIANA 
DE EXPORTATION 

OQ DENTAL 


FERRUZZI FARMS 
SUD AMERICA 


FERRUZZI TRADING 

ITALIA-FRANCE-IB ERICA 
EURORA- LTD SERVICE 
FERMAR 





ruppo Ferruzzi: planet earth 


Agriculture as business, 
land as industry 

Ferruzzi Group. Europe’s leading agro-industrial group of companies. A 
major industrial and financial force. Solid yet diversified, the group’s 
activities range from sugar production (where it is a world leader) to grain, 
soya, farm products, concrete and cement. It farms almost every known crop, 
as diverse as coffee, oranges and latex, across 2,500 million acres in every 
climatic and agricultural environment throughout the world. 

Bora of the land, the planet Ferruzzi has grown and developed on the land; 
ever since its beginnings in Ravenna, Italy, forty years ago, when the 
Ferruzzis were still a famil y of fanners. 

At that point, farming methods which had not changed for centuries suddenly 
began to develop. Agriculture began to learn from industry. The Ferruzzis, 
with their keen understanding of the land’s potential, were quick to move 
.with the times. 


Sensing the need for change, they became first businessmen, and then 
industrialists. They applied the latest techniques to agriculture. They 
exploited biology and genetics to turn food farming into a modern business. 
They turned the group into a leading producer of such raw materials as 
cereals, soya, yeast, com and sugar throughout Italy, Europe and the world. 
The planet Ferruzzi has gone on to generate new businesses in 
manufacturing and banking. Annual turnover has risen to 10,000 billion 
Lire. Over the past three years the group’s investment has touched the 1,000 
billion Lire mark. Four companies in the group have been quoted on the 
Italian Stock: Exchange for many years: Agricola Fina.nzia.ria, Silos di 
Genova, Eridania andBeghin Say. Agricola Fiuanziaria, the group’s holding 
company, is entrusted with responsibility for seizing new investment 
opportunities. The group stays on the move. 

With the foundation of American-based Missalco to produce ethanol as a fuel, 
the group has embarked on the new, challenging adventure of producing a 
dean, alternative source of energy from the earth. 

Thus the planet Ferruzzi gives birth to new satellites, while at the same time 
remaining unswervingly, doggedly faithful to its place of birth and capital 
city, Ravenna. 

Just what you would expect from a good farming family. 
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Onofrto Juculano : big breaks from trade Mrs 

Sino-Sicilian tie-up 

Alan Friedman on an enterprising kitchen manufacturer 


THE MAN AGEMENT PAGE : Small Business 

POES a Sicilian kitchen 
fitter who left school at the age 
of ten manage to achieve a 
Jnuiti-milHo" dollar joint 
venture with China? 

The answer — in the case of 
Opofiio Juculano, whose 
kitchen furniture company is to 
set up a factory in the province 
of Guang 33 in south eastern 
China — is through enterprise, 
determination, and vision. 

Mc-re than anything else, 
however, the 35-year-old 
Juculano has succeeded in 
establishing Sicily's first-ever 
trade ties with China by being 
prepared to pay for an air 
ticket to China and by “ under- 
standing how it is that the 
Chinese want to perceive you 
and then providing them with 
that perception." 

The Si cilian-Chln ese joint 

venture, which has been hailed 
by officials of Italy’s foreign 
trade ministry as an historic 
precedent, calls for a 50-50 in- 
vestment of an initial $2m of 
capital, the shipment of 
machine tools to Nanning, the 
capital of Guang Xi province, 
and the employment of 200 
Chinese factory workers and ten 
technicians from Italy. The 15- 
year agreement, signed this 
summer in Palermo, calls for 
an eventual ten factories in 
Nanning for the manufacture of 
tables, doors, windows, kitchen 
furniture and accessories and 
other products for use in 
schools, hospitals and homes. 

The Chinese and Sicilians 
hope to break even after two 
years and eventually to export 
around 30 per cent of output 
from China to other markets in 
the far east and possibly even 
to the U.S, Initial production is 
to be set at 60,000 pieces a year. 

So who is Juculano and how 
did he strike a deal with the 
Chinese ? 

Driving south of Palermo one 
comes to Hisilmeri, a dusty 
town which, like others in this 
part of Sicily, offers the ruins 
of a Norman castle, a number of 
half-finished and abandoned 
houses and vineyards T unning 
up and down the hilly terrain. 

At the edge of Misflmeri the 
Juculano factory was built only 
five years ago— a bright blue 
corrugated metal shed with 
4,000 square metres of floor 
space. There are half a dozen 
small assembly lines and fewer 
than 50 workers at any given 
time. Stacks of semi-finished 
compressed wood panels line 
the shed, while on the floor 
above Juculano has built a 
modest office and a rather 
splashy showroom which con- 
tains five model kitchens in 
wood and marble, metal and 
glass. 

Juculano, a shy and nervous 
man, left school at the age of 
ten and until 15 worked as a 
hotel busboy in Palermo. He 
then became an apprentice 
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carpenter in Misilraeri and 
worked for three years, until 
1968, when an earthquake razed 
parts of the town. “ Everything 
was ruined, so 1 went north to 
Milan, where I worked in an 
artisan’s workshop and went to 
night school to learn cabinet 
making,” he recalls. 

In 1974, at the age of 25, he 
returned to Sicily and set up his 
own workshop, working on 
wood sculpture and occasionally 
kitchen fitting. Juculano’s 
kitchen work became known by 
word of mouth and "before long 
I realised that I could actually 
manufacture kitchens in volume 
and make money." 

In 1975 he used his savings 
— a few hundred pounds In all 
— to purchase secondhand 
machinery from friends near 
Milan, travelling between 
Palermo and Milan on the 
ferry and train, a 22-hour jour- 
ney. By 1980 Juculano had 15 
workers in a 600 sq metre fac- 
tory and a friend who became 
his first financial backer, in- 
vesting several thousand pounds 
in more machinery. In 1982, us- 
ing family connections in 
Misilmeri he bought farm land 
and built the factory which at 
present houses a business which 
this year will have LlObn 
(95.5m) of sales. 

Unschooled in finance (or 
even more than rudimentary 
reading and arithmetic skills) 
Juculano seems to have built 
his company on a series of 
back-of-envelope calculations. 
“ I travelled around to research 


what the market could be in 
Sicily and then I calculated 
tise kind of volume 1 could ob- 
tain with my factory.” 

in 1983, when his kitchens 
were catching on in western 
Sidly and the little company 
achieved L 3bn of sales, he was 
still reluctant to borrow from 
his hank, the state-controlled 
Banco dl Sicilia. Instead he 
produced a colourful catalogue 
of kitchens, bought home 
appliances and offered complete 
kitchens for an average L 5m 
(32,800). 

The big breaks came in 1983 
and 1984. bath at trade fairs. In 
February 1984 Juculano set up 
a stand at the Milan kitchen 
furniture fair and his products 
were selected as being among 
the top ten for originality and 
quality. Orders came in — for the 
first time — from other parts of 
Italy and even from New York 
buyers. “We finally bad con- 
tacts with the outride world,” he 
recounts. 

The U.S. interest led the tiny 
kitchen maker to ship a couple 
of container loads to a show- 
room In Brooklyn and to follow 
up with a visit to the U.S. in 
August of last year. The result 
is that next month Juculano 
will go to Tenefly, New Jersey, 
to open a small assembly line 
in a rented factory, where some 
of bis more upmarket kitchen 
furniture is to be produced and 
distributed on a small scale. 
Finance will come from his 
L900m ($500,000) credit line at 


the Banco di Sicilia and from 
U.S. partners. 

Even before the UJS. venture 
got off the ground, a Chinese 
delegation had visited the 
Palermo trade fair in 1983 — the 
Hera del Meditenaneo. The 
Chinese from the Guang 31 
province, visited a dozen local 
companies Involved in pasta, 
candle and wax, pulp and paper 
and of course, kitchen furni- 
ture. 

juculano was invited to visit 
rthina, and with the help of 
Italy's foreign trade institute (a 
trade promotion agency of the 
foreign trade ministry) and the 
Banco dl Sicilia, he bought his 
ticket and last February he went 
off to Naiming, capital of Guang 
XL 

Along with six other Sicilian 
companies, . Juculano toured 
'Nanning for a week. He found 
the Chinese eager to strike a 
deal. He and others involved in 
the transaction admit that the 
raiinw bargaining technique Is 
to secure know-how, materials 
and Investment from abroad, 
promising much but often with 
the intention of taking over 
control as soon as possible. 

Upon his return Juculano 
contacted his bank and the 
foreign trade institute. He 
asked Mg friend and fimnwal 
consultant to the company — 
Antoni ono Grasso — to nego- 
tiate the formal joint venture 
agreement with the Chinese, 
who came to Palermo at the 
end of May. 

"For 15 days, from &$0 in 


the morning until well past 
midnight. I was closeted in a 
hotel room in Palermo with 
the Chinese,” says Grasso. The 
Chinese arrived with a 20-page 
draft agreement, containing 
10,000 Chinese characters 
written on rice paper. There 
was no translation, either into 
English or Italian. 

A Chinese exchange student 
at the University of Palermo— 
Jan Hua Fit— acted as inter- 
preter at the marathon sessions 
where, incredibly, each article 
of the contract was negotiated 
just as soon as Fa had trans- 
lated It "We did not even read 
the agreement in full before 
negotiating,” Grasso, 

The result Is a 16-page 
agreement, plus a 23-page 
appendix specifying everything 
from investment and personnel 
to accounting methods and 
arbitration in the case of a 
disagreement Officials from 
the Banco di Sicilia looked in 
from time to time, hut for the 
most part it was Grasso and 
the Chinese 

Grasso says there were 
"linguistic, legal and financial 
problems, all at the Mm» 
time.” Why did the talks 

15 days? Apart from the 
language difficulties, one day 
was lost haggling over health 
insurance provisions for italic 
personnel in China, two days- 
were devoted to the issue o' 
repatriating earnings to Italy 
and a full three days were 
spent agreeing that arbitration 
would be handled by the Stock- 
holm Chamber of Commerce 
(the Chinese initially proposed 
that the government in Beijing 
handle disputes). 

The end result is the $2m 
joint venture (Initial capital 
may be increased to $3m) which 
calls for Juculano to supply 
$lm of the capital In the form 
of machine tools. How will he 
finance that? The Italian 
machine tool suppliers have 
agreed to give him up to 24 
months’ credit 

“ So far we have not received 
any Italian. Government subsi- 
dies or aid,” he says. The Banco 
di Sicilia is, however, going to 
provide him with financing at 
a subsidised rate 'of interest— - 
10 per cent, which compares 
favourably with Daly's present 

16 per cent prime rate. 

Juculano reckons the venture 

should reach break-even in two 
years’ time. And he rubs his 
hands in glee about the pros- 
pect of expo rtin g from China 
He is clearly proud of his coup, 
as is the Palermo business 
community. 

And that in rather abbre- 
viated form, is how a Sicilian 
kitchen fitter who left school 
at the age of ten managed to 
snare a multi-million-dollar 
joint venture in China. Perhaps 
it could be done from Birming- 
ham as welL , . . 


Start-ups: still a dearth 
of appropriate finance 


DESPITE THE recent rapid 
growth of venture and develop- 
ment capital f unds and the 
introduction of the Govern- 
ment's Business Expansion 
Scheme, the difficulty in find- 
ing equity investment for new 
start-ups is still very consider- 
able. 

More and more of these 
funds are trying to place their 
money in management buy-outs 
or companies which are expand- 
ing; they are making it dear 
that they do not wish to take 
on the risks Inherent in new 
start-ups. The reason for this Is 
the unhappy experiences they 
have had, and the result has 
unfortunately been bad publi- 
city for investment in new 
businesses. 

The Community of St Helens 
Trust, a long-established Local 
Enterprise Agency, which has 
assisted many new business 
start-tips, has learned . from 
experience the benefits of a 
strong equity base for such 
businesses. 

So to mitigate the problem of 
finding start-up equity, the 
Trust in 1984 and again in 1985 
sponsored local BES Funds. 

A feature of the Trust’s 
approach has been a belief that 
very young businesses require 
tovestment appraisal and sub- 
sequent monitoring procedures 
quite different from those that 
are suitable for a management 
buy-out or expansion of an 
established business. 

To use an analogy, quite 
different techniques are needed 
to rear a pallet starting with 
an egg from those used when 
starting with a chick. The 
person starting with an egg is 
likely to get a higher return on 
his investment So If new starts 
are to be fruitful investments, 
special measures have to be 
taken. There are all too few 
funds specialising in ftk field. 

The early months are 
dangerous times for a new 
business. In the first year 
variation from the sales fore- 
cast may be great perhaps as 
much as 50 per cent either way. 
It is probably only in the third 
year, when the business has an 
established place in the market 
that variations from forecast 
come within a more easily 
manageable bracket Also, in 
the first year when toe business 
is most difficult to manage, the 
entrepreneur is likely to be 
least experienced. Thus, apart 


BY DAVID BOULT 

from help in planning toe busi- 
ness and ensuring pro**®*® 
sufficient finance, a new start-up 
needs a considerable amount of 
aftercare. . 

Help with the plan 

It often happens that an 
entrepreneur planning a new 
start-up has both a good idea 
and a deep knowledge the 
Wi^jrxwa he is entering, but a 
poor plan which does not give 
the necessary confidence to a 
would-be investor. More time, 
more research and the < intro- 
duction of a more balanced 
management team can often 
result in the plan revealing a 
real business opportunity. Tn® 
cost of preparing this plan 
may be daunting to the 
entrepreneur. It may require 
100 or so hours of professional 
help which he can ill afford. 
Most of the longer established 
enterprise agencies are able to 
provide tods help. 

Confidence 

A fund specialising in new 
start-ups should do more than 
just read a plan and make a 
quick judgment. When a 
potential business opportunity 
h revealed, toe fund should 
have staff able to sit down with 
toe entrepreneur and if neces- 
sary decide where more 
research into the project is 
needed, and eventually help to 
rewrite toe plan so that it is 
flexible and robust and 
minimises toe risk of business 
failure. 

ammring sufficient finance 

A potential investor in a 
management buy-out has the 
advantage of a great deal of 
historical data with which to 
appraise a project The 
financial resources required by 
the company can therefore be 
assessed with some confidence. 

It is crucial that enough 
finance is made available in 
order to ensure that toe 
business is not prevented from 
becoming viable because, pre- 
dictably, there are deviations 
from toe forecasts in the plan. 

Entrepreneurs are naturally 
optimistic— perhaps they would 
not be entrepreneurs otherwise 
— and allowance must be made 
for over-optimism. It Is pos- 
sible to deal with this problem 
by ensuring the plan is fully 
tested using financial mo delling 


techniques on a computer. 
Various parameters can be 
flexed on to the computer and 
their impact on profit and cash- 
flow readily assessed. Judg- 
ment of the financial resources 
required can then be made so 
as to reduce either the risk of 
failure or the need to search 
for extra finance at a later 
date. 

It is always difficult to obtain 
second stage finance. Bank 
managers are not over- 
sympathetic with those whose 
performance is below forecast 
and who are short of cash, 
even if the order book has by 
then become healthy ana 
success appears to be just 
round the corner. 

Control and monitoring 

Most venture and develop- 
ment capital funds monitor 
their Investments through 
monthly accounts and reports. 
A non-executive director may 
be appointed who spends half 
a day a month with the com- 
pany. This procedure is no 
doubt satisfactory when dealing 
with a well-established business. 

For a young business in its 
early difficult days, it may be 
more appropriate for the fund 
to require the appointment of 
its nominee as part-time chair- 
man. This person, by working 
half a day a week at the com- 
pany, can keep tight control on 
the business and assist the 
entrepreneur during the period 
when the latter needs to gain 
experience. It is helpful if the 
part-time chairman lives close 
enough to the business to be 
able to visit it at short notice. 

A well-respected senior busi- 
nessman often finds a good deal 
of satisfaction from helping a 
new business. He may readily 
accept the position as part-time 
chairman and become a small 
investor as welL The identifica- 
tion of such people by a local 
fund is not too difficult. It may 
be harder for a London fund, 
but local contacts can be estab- 
lished to make this easier. 

Since the UK has one of the 
smallest small-business sectors 
of all the industrialised coun- 
tries, there is plenty of scope 
for wealth creation through 
new business start-ups. The 
skills required to be a success- 
ful investor in new business 
start-ups are surely worth 
developing. 

David Boult is director of the 
Community of St Helens Trust. 


CITY OF HELSINKI 
US$15,000,000 8%% Bonds 1981/06 

S. G. WARBURG & CO. LTD., announce that Bonds for the nominal amount of US$1 ,500 BOO have 
been drawn for the redemption Instalment due 15th November. 1985. 

The distinctive numbers of the Bonds, drawn in the presence of a Notary Public, are as follows:— 


1 

3 

9 

13 

27 

31 

34 

40 

44 

69 

73 

76 

79 

123 

153 

198 

207 

261 

309 

312 

319 

371 

439 

488 

491 

639 

641 

848 

754 

770 

773 

834 

838 

968 

1018 

1023 

1078 

1240 

1261 

1302 

1306 

1310 

1313 

1345 

1386 

1402 

1406 

1409 

1413 

1429 

1434 

1460 

1464 

1469 

1472 

1476 

1492 

1499 

1511 

1516 

1530 

1564 

1580 

1601 

1804 

1607 

1611 

1614 

1620 

1622 

1626 

1631 

1634 

1638 

1641 

1647 

1660 

1653 

1656 

1660 

1802. 

1922 

2007 

2025 

2028 

2052 

2057 

2053 

2164 

2167 

2171 

2174 

2178 

2237 

2240 

2306 

2329 

2333 

2337 

2349 

2356 

2376 

2396 

2403 

2424 

2428 

2443 

2619 

2632 

2651 

2681 

3001 

3005 

3011 

3013 

3017 

3020 

3025 

3029 

3032 

3035 

3359 

3362 

3430 

3433 

3436 

3440 

3445 

3467 

3489 

3476 

3479 

3482 

3490 

3492 

3496 

3499 

3504 

3807 

3511 

3514 

3520 

3523 

3526 

3629 

3688 

3595 

3606 

3613 

3615 

3619 

3624 

3628 

3633 

3649 

3687 

3701 

3707 

3712 

3717 

3722 

3728 

3731 

3741 

3744 

3771 

3778 

3838 

3929 

3932 

3936 

3941 

3944 

4078 

4136 

4149 

4162 

4197 

4201 

4229 

4231 

4466 

4469 

4473 

4476 

4479 

4483 

4488 

4491 

*495 

4498 

4502 

4505 

4512 

4616 

4518 

4528 

4530 

4534 

4538 

4543 

4546 

4650 

4553 

4568 

4571 

4576 

4579 

4583 

4587 

4590 

4596 

4698 

4802 

4605 

4809 

4613 

4616 

*625 

4629 

4632 

4635 

4638 

4648 

4651 

4855 

4658 

4661 

*671 

4674 

4677 

4680 

4685 

4702 

4724 

4728 

4731 

4734 

*737 

4743 

4762 

4765 

4769 

4773 

4778 

4780 

4790 

4794 

*803 

4808 

4610 

4814 

4820 

4829 

4844 

4848 

4855 

*858 

*871 

4881 

4886 

4890 

4893 

4898 

4905 

4908 

4913 

*965 

*968 

4974 

4976 

5021 

6095 

5100 

5103 

6106 

5136 

5140 

6154 

5159 

5161 

5165 

6170 

5174 

5178 

6185 

5189 

5197 

6200 

5204 

5207 

5211 

6297 

5300 

5326 

5330 

5334 

5356 

5371 

5398 

5422 

6433 

6490 

5492 

5503 

5506 

5611 

5515 

6517 

5830 

5632 

sceo 

6577 

5579 

5583 

5686 

6591 

5695 

5598 

5801 

5709 

5712 

6739 

5817 

5832 

6849 

6866 

5860 

5963 

5968 

6991 

6996 

6998 

6004 

6026 

6030 

8039 

6042 

6046 

6049 

6062 

6124 

6128 

6130 

6135 

6148 

6152 

6158 

6160 

6165 

6181 

6201 

6206 

6220 

6232 

6236 

6240 

6245 

6247 

6252 

6266 

6261 

6266 

6267 

6472 

6475 

6480 

6484 

6487 

6491 

6495 

6497 

6503 

6506 

6610 

8614 

8516 

6523 

6528 

6529 

6532 

6636 

6540 

6543 

6547 

6562 

6554 

6559 

6661 

6S66 

6571 

6573 

6585 

6587 


6694 

6599 

6603 

6606 

6612 

6617 

6619 

6626 

6628 


6647 

6649 

6654 

6658 

6662 

6665 

6668 

6673 

6676 

6681 

6697 

6704 

6707 

6710 

6714 

6720 

6722 

8726 

6728 

6766 

6763 

6787 

6778 

6780 

6787 

6790 

6794 

6798 

6802 

6806 

6834 

6347 

6857 

6861 

6885 

6870 

6872 

6894 

6897 

6901 

6904 

6907 

6912 

6915 

6919 

6937 

6940 

6849 

6953 

6968 

6962 

6964 

6981 

7032 

7043 

7048 

7049 

7053 

7081 

7085 

7090 

7099 

7103 

7106 

7111 

7116 

7118 

7122 

7126 

7134 

7140 

71*3 

71*8 

7153 

7166 

7159 

7174 

7177 

7206 

7208 

7212 

7216 

7295 

7324 

7327 

7332 

7335 

7350 

7354 

7358 

7362 

7371 

737* 

7378 

7380 

7387 

7389 

7543 

75*8 

7550 

7656 

7558 

7563 

7576 

7586 

7689 

7592 

7606 

7611 

7613 

7618 

7621 

7825 

7830 

7642 

7661 

7664 

7666 

7671 

7674 

7688 

7691 

7700 

7704 

7706 

7711 

7713 

7717 

7723 

7726 

7730 

7732 

7736 

7743 

7751 

7754 

7773 

7787 

'7791 

7793 

7789 

7803 

7806 

7830 

7832 

7837 

7841 

7845 

7848 

7861 

7866 

7859 

7864 

7868 

7871 

7875 

7878 

7881 

7887 

7889 

7915 

7923 

7927 

7932 

7936 

7940 

7945 

7948 

7952 

7966 

7960 

796* 

7966 

7984 

7989 

7993 

8008 

8015 

8020 

8022 

8036 

8039 

80*3 

8067 

8071 

8089 

8093 

8095 

8101 

810* 

8109 

8113 

8113 

8121 

8124 

8132 

8141 

8144 

8147 

8160 

8182 

8187 

3189 

8194 

8196 

8201 

8206 

8209 

8214 

8216 

8220 

8229 

8235 

8238 

8241 

8244 

8249 

8253 

8259 

8263 

8266 

8270 

8273 

8278 

8281 

8265 

628B 

8293 

8301 

. 8303 

8319 

8391 

8395 

8398 

8402 

8405 

8410 

8413 

8418 

8420 

8424 

8428 

8433 

8437 

8439 

8443 

8447 

8451 

8455 

8458 

8462 

6466 

8469 

8*73 

8476 

8481 

8485 


8493 

8496 

8600 

8504 

3508 

8511 

8515 

8518 

8523 


8530 

8535 

8537 

8541 

8543 

8550 

8594 

8597 

8600 

8604 

8608 

8513 

9615 

8621 

8623 

8627 

8632 

8635 

8640 

8642 

8646 

8651 

8654 

8669 

8662 

8676 

8682 

8686 

8690 

8803 

8696 

8702 

870* 

8708 

8710 

8717 

B726 

8728 

8733 

8735 

8740 

8751 

8754 

8757 

8762 

8765 

8770 

8772 

8777 

9779 

8784 

8788 

8794 

8800 

8811 

8816 

8819 

8822 

8825 

8831 

8843 

8847 

8849 

8858 

8858 

8863 

8868 

8870 

8875 

8877 

8882 

8890 

8897 

8901 

8904 

8903 

8914 

8918 

8922 

8924 

8929 

8933 

8938 

8866 

8969 

8973 

8976 

8980 

8984 

8988 

8991 

8996 

9000 

9003 

9006 

9010 

9015 

9018 

9022 

9026 

9030 

9034 

903S 

9043 

9046 

9049 

9052 

9059 

9063 

9066 

9068 

9074 

9076 

9081 

9085 

9088 

9093 

9095 

9099 

9104 

9107 

9111 

9114 

9118 

9184 

9188 

9193 

9195 

9202 

9207 

9209 

9217 

9220 

0232 

8235 

9283 

9309 

9377 

9381 

9388 

9423 

9429 

9433 

9440 

8444 

9446 

945B 

9460 

9466 

9470 

9473 

9477 

9481 

9484 

9488 

9492 

9498 

9600 

9504 

9509 

9511 

9616 

9519 

9524 

9527 

9630 

9534 

9540 

9553 

9556 

9560 

9563 

9653 

9666 

9670 

9672 

9685 

9688 

9693 

9710 

9712 

9744 

9746 

9751 

9755 

9761 

9766 

8769 

9772 

9778 

-9781 

9786 

9788 

9793 

9798 

9800 

9804 


9613 

9816 

9819 

9833 

9838 

9840 

9845 

9847 

9853 


9859 

9864 

9867 

9872 

9875 

9888 

9890 

9893 

9898 

9902 

9904 

9909 

9912 

9916 

9921 

9923 

9929 

8831 

9935 


9940 

9943 

9947 

9950 

9953 

9958 

9960 

9966 

9970 

9973 

9977 

9979 

9988 

9988 

9994 

9997 

10022 

10041 

10044 

10050 

10053 

10056 

10060 

10080 

10083 

10088 

10093 

10101 

10103 

10108 

10113 

10115 

10142 

10144 

10148 

10152 

10156 

10160 

10163 

10167 

10175 

10177 

10187 

10193 

10227 

10443 

10460 

10483 

10485 

10491 

10523 

10526 

10529 

10589 

10593 

10599 

10601 

10605 

10608 

10612 

10617 

10620 

10669 

10693 

10971 

10974 

10977 

10982 

10986 

10989 

10994 

11003 

11007 

11013 

11015 

11019 

11066 

11071 

11074 

11078 

11082 

11086 

11089 

11093 

11097 

11102 

11106 

11109 

11114 

11116 

11120 

11124 

11129 

11132 

11135 

11139 

11143 

11148 

11151 

11164 

11158 

11162 

11165 

11171 

11173 

11177 

11180 

11185 

11189 

11192 

11196 

11200 

11204 

11262 

11265 

11270 

11274 

11277 

11281 

11284 

11295 

11299 

11306 

11323 

11325 

11346 

11348 

11793 

11831 

11835 

11863 

11866 

11869 

11 875 

11943 

11943 

11950 

11955 

11959 

11963 

11967 

11969 

11974 

11978 

11981 

11986 

11988 

12037 

12041 

12055 

12069 

12078 

12082 

12087 

12089 

12100 

12102 

12154 

12157 

12161 

12164 

12279 

12284 

12288 

12291 

12295 

12298 

12302 

12306 

12333 

12369 

12372 

12376 

12380 

12389 

12396 

12400 

12403 

12420 

12423 

12426 

12431 

12438 

12443 

12450 

12454 

12458 

12461 

12485 

12487 

12491 

12668 

12581 

12584 

12582 

12685 ■ 

12610 

12647 

12654 

12656 

12667 . 

. 12702 

12706 

12711 

12713 

12722 

12727 - 

12772 

12775 

12778 

12782 

- 12833 

12835 

12840 

12863 

12867 - 

'12891 

13026 

13032 

13034 

13039 

13042 

13045 

13049 

13055 

13088 

13881 

13085 

13088 

13091 

13096 

13100 

13117 

13221 

13223 

13228 

.13233 

13236 

13240 

13243 

13247 • 

13260 

13255 

13259 

13287 

13290 

13294 

13312 

13318 

13320 

13324 

13329 

13331 

13338 

13339 

13344 

13347 

13350 

13354 

13358 

13383 

13387 

13389 

13395 

13397 

13401 

13452 

13455 

13459 

13462 

13466 

13469 

13474 

13477 

13482 

.13484 

13488 

13490 

13497 

13501 

13503 

13807 

13510 

13515 

13S19 

13522 

13528 

13528 

13533 

13537 

13541 

13545 

13547 

13553 

13597 

13599 • 

13604 

13607 

1381 2 

13615 

13618 

13622 

13626 

13630 

13634 

13638 

13641 

13644 

13649 

13854 

13656 

13660 

13662 

13668 

13673 

13675 

13679 

13682 

13887 

13890 

13695 

13698 

13701' 

13706 

13710 

13712 

13717 

13719 

13723 

13729 

13731 

13735 

13739 

13744 

13747 

13750 

13754 

13757 

13762 

13766 

13769 

13773 

13778 

13780 

13786 

13768 

13792 

13794 

13800 

13803 

13807 

13810 

13814 

13818 

13822 

13824 

13830 

13832 

13837 

13842 

13844 

13848 

13850 

13867 

13880 

13863 

13666 

13869 

13874 

13879 

13882 

13888 

13890 

13893 

13898 

13901 

13905 

13908 

13912 

13916 

13919 

13964 

13957 

13962 

13985 

13968 

13971 

13977 

13980 

13987 

13990 

13994 

14000 

14002 

14007 

14009 

14013 

14016 

1*022 

14025 

14028 

14032 

14037 

14039 

14044 

14097 

14101 

14106 

14109 

14113 

14115 

14121 

14124 

14128 

14131 

14134 

14138 

14143 

14146 

14151 

14153 

14157 

14162 

14166 

14170 

14172 

14176 

14180 

14183 

1*188 

14191 

14200 

14245 

14247 

14261 

14258 

14259 

14264 

14286 

1*286 

14288 

14293 

14297 

14301 

14304 

14307 

14312 

14317 

14320 

14323 

14327 

14330 

14335 

14338 

14343 

14345 

14349 

1*356 

14369 

1*364 

14366 

14370 

14375 

14378 

14381 

143B5 

14389 

14394 

14398 

1*400 

14405 

14408 

14413 

14415 

14420 

14423 

14426 

14432 

14436 

1*438 

1*442 

14444 

14450 

14453 

14457 

14482 

14464 

14469 

14471 

14477 

14480 

14500 

14506 

14609 

14512 

14517 

14520 

1452S 

14627 

14531 

14536 

14639 

14544 

145*6 

14551 

14554 

14657 

14562 

14566 

1*669 

14673 

14575 

14581 

14585 

14688 

14593 

14595 

14600 

14602 

14608 

1*611 

14614 

14617 

1*622 

1*626 

14630 

1*633 

14638 

1*641 

14644 

14648 

14652 

14657 

14659 

14663 

14668 

14670 

14676 

14678 

14683 

14888 

1*689 

14692 

14698 

14701 

14705 

14707 

14712 

14715 

14720 

14745 

14751 

14765 

14758 

14783 

14767 

14770 

14773 

14778 

14786 

14790 

14794 

14799 

14801 

1*805 

14810 

1*813 

1*818 

14820 

14825 

14828 

14832 

14835 

14841 

14843 

14847 

14881 

14855 

14859 

1*881 

14867 

14870 

14874 

1*877 

1*881 

14884 

14889 

14892 

14897 

14900 

14903 

14906 

14912 

1*916 

14918 

14922 

14925 

14950 

14954 

1*957 


On 15th November, 1985 there will become due and payable upon each Bond drawn for redemption, 
the principal amount thereof, together with accrued interest to said date at the office of:— 

S. G. WARBURG & CO. LTD- 
33 King William Street, London EC4R 9 AS, 

or one of the other paying agents named on the Bonds. 

Interest will cease to accrue on the Bonds called for redemption on and after 15th November, 19© 
and Bonds so presented for payment must have attached all coupons maturing after that date. 

US$1 ,500,000 nominal amount of Bonds will remain outstanding after 15th November, 1985. - 

The following Bonds previously drawn for redemption on the dates stated below have not yet been 
presented for payment:— 


5 

11 

30 

43 

IUUI IVUTHI 

437 

w, 

957 

1248 

1304 

1311 

1407 

1412 

1431 

1461 

1468 

1473 

1501 

1590 

2350 

3505 

3807 

3719 

3726 

3738 

3773 

4462 

4536 

4661 

4586 

4593 

4599 

4612 

4633 

4699 

*723 

4771 

4776 

4782 

48*1 

*880 

4972 

4977 

6133 

5139 

5157 

5163 

5423 

5600 

5997 

5204 

6502 

6561 

6956 

6960 

7543 

7886 

8294 

8304 

8736 

8743 

8912 

9738 

9770 

10034 

10046 

10087 

10095 

13035 

13047 

13079 

13066 





15th November. 1983 





a 

68 

74 

647 

1242 

1346 

3501 

3608 

4585 

4592 

4600 

4606 

4703 

4835 

4853 

5825 

5868 

8902 

8910 

8919 

9948 

13083 













15th November. 1982 





12 

4463 

4594 

4793 

14116 

14462 





N.B. The following Bonds have become prescribed:— 






4 

4826 

4805 

4622 

4836 

5196 

5869 

6119 

7377 

12652 


13060 13084 14353 

No further payment will be made on these Bonds or Coupons therefrom, 
33 King William Street. London EC4R 9 AS 


15th October, 1985 





WEST BANK 


On the occupied West Bank of the Jordan River, 
engineers from the Univers&y of Bkzeit are hating to 
improve the production of solar panels in small local 
workshops. A revolving loan fund helps these local 
enterprises to grow, and trains project supervisors. 

Co-operation for Development is an innovative British- 
based private voluntary agency helping to share the 
sunshine in places where it's hotting up — 

★ The Mddte East 

★ The Caribbean Basin 

★ Sotohem Africa 


grants. 




tf you wantto help, please write to: 
Terry Lacey 

Cooperation for Development 
21 Germain Street, Room 212 
Cheeham, Bucks. HP51LB 
TeL 0494-775557 
+ 44494775557 


the essence of enterprise 

We’ve put it in a tool for the ones who are on fop of their business. 



Management 

Systems Generic managerial sofitvare 

to boost your opportunities. 

U.K. Int Phone: 44 (01 753-059252. The Netherlands Int Phone. 1 31 (01 3402-3H44. 
Australia - Brazil -Tha Netherlands - Swttzmta nd - United Kingdom - USA - Venezuela 


ITALY 

49th CYCLE AND MOTORCYCLE 
INTERNATIONAL EXHIBITION 
MILAN — FAIR GROUNDS 
from 20th to 27th November, 1985 

On days of 20th, 21st, 22nd admission' is reserved 
for trade operators 

Interpreter service far foreign visitors 
For information: 

E.I.C.MJL - 

Via Mauro Macchi, 32 — 20124 Milan, ltalv 
Tel: (02) «7.0tllS Telex: 31 56 94 AKGKA I 


4 
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THE ARTS 


Galleries/William Packer 


Cheltenham Festival of Literature 


German art in the twentieth century 


B. A. Young 


Arr h ;« #Saw?rL. a L 1 C !!!f , * m 19208 especiaB ^ *t ™ Ger- tions, made just before the 
ino J C|1W !: many, not France, that teemed First World War, with their 

ThS J galleries of to be the principal source-^and visual reference to object of 

Dee*mi£* oo- these were the years of exp res- landscape so obvious and un- 


fascinating and beautiful surrealism. 


kSS STSKSa/MS 

in SSS toWSlr°ffSSh unravelled these strands clearly, carving. of the early 1920a, all 
historically 8 lS™2J&i*!!SS 81111 drew them toother again together In the south rooms, to 
tSSwvffJXSK^SZ int0 a t “ h »e“t if loose web of *« Beg anaim, Lovis Corinth 
parativeS unfammar to i£° W muta ** relationship and inter- an d Wl lhelm Lehtabruck, the 
Sis country hrerntrlSiS dependence. Many shows since scutotor, who command to- 
And none of it wouW law hawe taken them a * ain one by gather the Academy’s great 
Sen possible rttiSta i™ »“*> bnt here we might be for- stage of Gallery 1 H. 
team of s omisar^ 0 t j i ft given for having anticipated the It Js very good to see Beck- 

Deutsche comprehensive overview that maim, one of the half-dozen 

the title of the show suggests, greatest painter* of the cen- 
Whit w» “tXfrrfta an ffl.ffii.ed with the lets 

catalogue -has been, published exposition of the German ex- * 0r * *“ 

by Prestel-Verlag in association pressiomst tradition m its 1*®. a °f .^ bos ^. ® ore UI 4 fled 
with the Royal Academy successive manifestations since colonr and tonality are yet so 
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1905, with a nod to construed- 


The Academy hopes to build # m *** su»wlism,:bnt wtti With Bectamnn we are up 
upon the success of tt»<a the primary intention. ofValidat- to and beyond the Second 
exercise a praffrem^ of e2£! ing the phenomenally successful T.ii*® 

bitions of national definition gronp of younger artists, come the New 5*%“ 

that, in the words of its pres? toprominence since the late SS . M L /LtiiSS 

dent, Roger de Grey. In look- 1*701, b V claiming their place Vdmax 
ing back and trying “to make wltWn that tradition. The JY **L£. ^ 

rssit's; 

SMssw-jrasra s 

Jbif. first show does nothing to work of the artists of Die S^!SdfaLat£ j Max Ernst 



.. ■ .. . _ _ Georse ^Grosz perforcement all accept that choices are hard the tide,' and of course Sprefr Anselm" Kiefer to the Nordic 

f® 00 ^!: must stand ft>r Dada virtually in a survey show, but to repre- sionkt Such great size, which wastelands of Munch; and 
exhibition . certato ques- gfi we ^ could ^ Wish __ 2? his own, for Hannah HOch, seat the proscriptions of the is a tyrannical contemporary Bemd Koberhng to the power- 


Bxticke and Der Blaue Reiter, 


Seated nude girl with flowers** (190?) by Paula Modersohn-Beeker 
nst surrealism. We would huge in scale, figurative against of Dix and Grosz 60 years ago; 


- r < n ^ n . r, — : — y — adapts- terrible time, is hardly ade- and if We were moving fast A number of sculptures and 

?^ t Y^- a ^ f sc,ll P tur ' e ' i®? 5 . to S 081 * eB ? a £ 10 5f J 10 ® 01 ©oDag® to political qnate for a show that purports before, there is no slowing installations by Joseph Beuys 

inference. And Dix and Sdiad to be of the German att^f this down now.. What we find^l SSS “e reiSiTreS 

Whatever the pnmacy among of horaw add other, animals by are the - whole of the Neue century.. The most important that this’ new spirit of post poetic, ambiguous, wistful and 

equals that France- has Franz Mare in the next robm, Sachlichkeit, with Schlicter fault is thn fa II nr a +n oJitn 4c r\i\ movn th on rmVnloavit h\» tiima* avast an 


e y i ^ s . T Prance _ has Fray Marft In the next robm* Sa^lichkelta with Schlicter fault is the Allure to gnUp the modernism is no more than indulgent by turns; and an 
!S2!24~ t0 J? e if , i?* SISSJ 2“i?t tSL away ® ® corner, and nettle of Nazi art itseS^ .. that earlier, more concentrated er^SnenSl exercise ^ him, 

2i*iL5r^-? , 2SLSSS Ined yet *** movement had a wide The lisr third of the spice expressionism writ large,. And involving roll upon roll of felt, 
up m recent years show that by cheap and sentimental re- scope and continued into is tfcwmetfetb the German artists most impressive and'conviiicihg a grand piano and a thermo- 

it was from Germany that so production, are surprising in the 1930s. Schlemmer and ^ftrgnj^red in the Academy's when It is clog^tt^thnSciioCe metS, has ' transformed tile 

™ bch 5?^ Sf lr . Un ?® ec i efl f^iness. iQee JlkeWtee are the Bau^J in Painting f<mr in manner AntSny d’Off^ Galley In 

upon which the vitality _of the There too fs a fine run of Kan- in its painterly aspect, with f^ft^^go./gnti the develSment Immendorff for Dering Street into a work of 

avant-garde depended. In the dlnskys aiafracted improvisa- nothing of constructivism, arid • of theif^ work since the 1960s, ing back to the cafes art, if only until November 16. 


The Brontes of Haworth/Scarborough 

Martin Hoyle 


Carmen/GTO/Glyndeboume 

Ronald Crichton 


Ann Bront£ died at Scar- 
borough, a few hundred yards 
from where three literary sib- 
lings of a different stamp, the 
Sitwells, would cut their teeth, 
and quills half a century later; 
and even closer to the Stephen 
Joseph Theatre in the. Round, 
currently trying ; to resurrect , 
her and. though pious, conscien- 
tious and energetic, failing. 

Those who hoped the recent 
Ring Round ■- the. Moon -fn- 
Regent's Park TnarktS-a-revlval •' 
for Christopher Fry will be 
disappointed, ' Twenty years 
ago Mr Fry went down, verbi- 
age blaring, with the leaky 
ship of poetic drama in the 
shape of the RSCVCurtnuMtie 
(eclipsed by Bechet, Anouilh's 
play about the same king). He 
returns from films-’ and TV with 
the careful, prosaic style of 
educational broadcasting. He 
covers the salient facts about 
The BrontS* of Haworth using 
their actual words where 
possible, without comment, 
wonder or even imagination.. 

The two-part enterprise has 
been adapted by Kerry Gardner 
from a TV series. A newly- 
added prologue gives a deep- 
Fry flavour as the characters, 
led by Mrs Gaskell who narrates . 
most of the subsequent story* 
fill in the background. Nicholas 
Nickleby-style. We are intro- 
duced to the Reverend Patrick 
Bronte with frequent recourse 
to the old device of people 
telling one' another what they 
already know. “When young 
you had it in mind to be a 
poet,” the Rev is informed in 
case he has forgotten. “Where 
did the fire come from? In the 
blood was 4 it?" .someone 
enquires; lapring . into rhythms 
more Llareggyb than north 
Yorkshire. The plays, which at 


some midweek performances 
can be viewed at one sitting, 
Nickleby-like leave the ques- 
tion unanswered. . 

We meet the. Bronte children 
manifesting their fiery blood 
with whoops, loony noises and 
shrieks of u My nerves I ** like 
any product of a trendy compre- 
hensive. ■ Individual characters 
soon emerge; Charlotte is the 
most organised, - Anne the 
gentlest, Emily a wild, animal-, 
loving tomboy; and Dominic 
Letts ably gives doomed brother 
Branwell a not of quavery 
instability from the very begin- 
ning. 

■ : Thereafter we clutch 
desperately at any incidental 
characteristic that might add 
colour, or depth to these flat 
text-book figures. Emily placidly 
cauterises h dog-bite on* her 
arm with a red-hot kitchen 
utensiL The Rev Patrick cannot 
sleep in a stuffy bedroom. Such 
details can flesh out historical 
personages; bqt here they are 
all too few, 

• Neither cast nor. production 
is at fault Adrian P. Smith’s 
designs lend Alan Ayckbourn's 
direction a marvellous flexi- 
bility. Tables are upturned or 
laid- on their sides to become 
pews, windows, beds, kitchen 
ranges or the foyer staircase 
at Covent Garden. Mr Ayck- 
bourn makes the most of such 
lively set-pieces as Branwell ’s 
visit to a London tavern wcttii 
almost turns into a musical, sr 
Charlotte's- evening at tfie 
opera when, the Stephen 
Joseph's little stage bristles 
with crinolines (costumes: 
Edward Upscombe) and 
echoes to the bum of the beau 
monde. 

But newcomers to the Bronte 
phenomenon would get no idea 
of its magic from this chronicle 


of a pleasant middle-class 
family. Period background is 
vague. — references to the 
Catholic Bill, unexplained, 'or 
an attempt on the life of- the 
young Victoria. Despite, stints 
as governesses, the sisters give 
little hint of the dilemma facing 
Independent-minded but badly- 
off young women, trapped be- 
tween genteel penury or tbe 
vassaHage of marriage — though 
Charlotte’s early feminist ges- 
ture of bring given away at her 
wedding by a schoolmistress 
friend is noted. 

” Above all, nowhere ndo we ger 
the slightest ' suggestion we 
might be watching genius. One 
or two books are mentioned, en 
passant, a few lines of poetry 
quoted, but they might refer to 
cookbooks or the adventures of 
a vet for all we know. 

To a script devoid of any 
romantic imagination. Jane 
Hollowood (Charlotte) and 
Lesley . Meade (Anne) go 
through the schools-broadcast 
motions briskly. Tessa Bell- 
Briggs, faintly gypsy-like, is a 
fine tough Emily, but must 
beware of the cl as s les s twang 
that is neither genteel nor; 
isolated Yorkshire, Geoffrey 
Banks plays dowp Papa's snob- i 
bishness and goes for the Irish t 
charm with great success. 

A large company play an 
even larger number of parts: 
Heather Staney, insidiously 
seductive as the mother of 
Branwell *s pupil. Sue Burton, 
charming as Charlotte’s con- 
fidante, Christina Baxryfc and 
Randal Herley stand out. 
Caroline Webster’s agreeable 
Mrs Gaskell — credible as the 
author of Cranford, less so as 
the hard-working industrial 
clergy wife of North and South 
— is another victim of the 
script’s intractable blandness. 


Glyndebourne Tonring Com- 
pany opens in the now usual 
way with a week, on .home 
ground, showing this season’s 
touring repertory — Carmen, 
ldovieneo and A Midsummer 
Night’s Dream, in thoroughly 
prepared reproductions of the 
original stagings. I did hot See 
the Peter Hall. Carman, in. the 
summer but was much 
impressed by the broadcast of 
the Prom performance. There 
was enough in Cordelia 
Mounsey*s direction “after” 
Hall to explain the enthusiasm 
with which the* original was 
greeted. This straightforward, 
ungimmicky, truthfully detailed 
production of a much-suffering 
masterpiece came at just the 
right moment 

The general effect, on 
Thursday was none the less 
slightly anti-climactic. Stretches 
of action which need to be 
sharply executed— the entry of 
Escamillo, the duel, and above 
all the ambitious ending to act 
one with Carmen improbably 
escaping, up a long ladder— 
were weakly done. Ever mid 
anon the impression of baking 
sun casting torpor on a motley 
-i^therifig^bf locals, orientals 
Japd Ehjgish-looking children 
r(somethlii& to do with the- 
Peninsular War?) was shrouded 
with a -thin but lethal fllm'pf 
Anglo-Saxon gentility. 

Some -of the trouble lay in 
the orchestra pit. The Bourne- 
mouth Sinfpnietta played neatly 
for the conductor James Judd. 
Ensemble with the stage. In 
the hair-trigger quintet for 
example, was safely up to 
Glyndebourne .- standards, yet 
one missed the snap and tingle 
which this, erf all scores, needs. 
Steel became sponge, thong was 
softened to wet flannel. I seem 
to remember that in the sum- 


mer, when Mr Judd conducted 
La cenetentola, the playing was 
sometimes much too loud. On 
Thursday much of Carmen was 
. too quiet, with apparently some 
confusion between intimacy 
and smallness. Truly the acou- 
stics of this theatre,. -from the 
listener’s point of view, are un- 
predictable. 

The new Carmen is Jane 
Turner, a young English singer 
with experience in oratorio and 
in small roles at Bayreuth. She 
has a mezzo voice of pleasing 
timbre (with the chest register, 
as the card scene showed, not 
yet securely attached), and good 
features. She does not force 
herself into hipswinging antics 
which do not come naturally. 
Providence, I suspect, designed 
Miss Turner more for Erda or 
Waltraute than for Bfaet’s wild- 
cat. She played the last scene 
like an offended Norn magically 
transplanted to the streets of 
Seville. The dark costumes de- 
signed for the unquenchable, 
unmissable Maria Ewing do not 
suit her successor, who tended 
to . disappear -when the parsi- 
monious lighting deserted her. 
Few young- artists are: totally; 
successful in their firfet^armen.; 
There is time for Thfagtgfent to; 
ripen even if it leads. 5§- other; 
directions. • .*• - 

Tibfcre Raffali, who sang 
Jose, is a French tenor with 
a pleasing voice and suitable 
physique for the role. Like 
many. Josfes he did not bring 
the character folly to life till 
the last act. Mr Raffali was 
suffering from a cold, which 
was worrying in the central 
ads but rather suited the 
agonies of the last scene. He 
nevertheless kept the pitch 
even in those tricky passages 
where tenors in the pink of 
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Opera and Ballet 

PARS 

Berio’s La Vera SAria'caadgc&d by 
Syivain Cambr pfa g, tn a new pro- 
daefion co-proctacecT with the Teatro 
Comunala of Florence sad Chicago's 
lyric Opera, shereates at file Paris 
Opera with IpUgeirii anf Taurus, 
coproduced with Rome's Tsatro 
driT Opera conducted by Kenneth 
Mo nt gom ery with SHxtay Varettf 
Helene Garetfi In fits tide role. 
(2685022).. 

VIENNA 

Vrfksoper (5324/2657): Kalman’s Di 
Csnrdasffirstin conducted by Bibl 
with MotU, Zirtdtm, 

- Schrdbmsyer 1 Wasseriof t Dr*hosch, 
Heffberg, Nemeth, Daoscha, Ran- 

dera. Omer- Airtifeld, Ibrsfner (Fri)- 
MDEcker’s Der BetteJstudent coo- 
ducted by BiM with Ifctflj Sodite- 
ria. Kales, Juster, Pabst Alchhcan, 
Minich, Ofner-Afcbldd, Jaeadi^ 
Gfiuther, D&dscha, Himuhi Jea- 
dfek, Drahoacfa, Bopodl, WasserM, 
Ladunam, Eder (Sai). Johann 
Stznoss’ Gipsy Boron conducted by 
ArtmfiDer wifii Irosrii, Schwarzen- 
berg. Szep, Sobotn. Jfindlar, Frikoa, 

. Vogel, Krfimmeri Serafln. Gerboth, 
Eder, Gunther and The Momrt Boys 
Choir (Sun). Lortzing’s Der 

WUdsdiuri conducted by 

with End! Eria, PosehnK, Sobotn, 
Juster, Cfesrwneka, Karozykouski. 
K«t Bode, Gerhard, Lec famno 
The Mozart Boys Char (Moo), La- 
bar’s Das Land des iJrhrfnm con- 
ducted by Bibl with Irosch, Cr&czoQ, 
Franz WacWat .Ebren Reund, Wass- 
w W TCrStmner, Itufaw Gunther 
(Toe)- Smetana's Die verkardta 
Braut (Thfl Bartered Bridel oandnet 


ed by Parfk with Seibel, Banfalvi, 

■ Sobota, GraczoQ, Pabst, Katzboec, 
Kalnz. Vogel, Scheder, Kuchar, Of- 
Ber-AidiMd (Wed). Zemlinsky's 
tcurfripr Letrte co odo c ta d by 

GuBk wtfli Ottenthal, Sobota. Haas, 
Endler, Btuger, Hbnzvkka, 
Sdoeibaiayw, Vogel, Ofner-Akh- 
faU, Katzboeck, Waeserlof, Mcrt- 
ens, Tt a rid ai, Bsfflie, Drahoscfa, 
Graazer. Schnapka . Jeoewgin, Bar- 
tassek. (Thar). 

WEST GERMANY 

FmUnzt, Op«a: Benjamin Luzon 
sangs the tifie idle in Don Gdovanm. 
Voikman OlbiSdi conducts Der Zt- 
getmerbaxon, Gafins Ssvova is 

4 r] Bin MagfcunhalL 

tempi 1, Staatstheater. Philip Glass' 
opera Echs&i&&, composed ler Stutt- 
gart and recently seen in Londc®, is 
prodaced fay Adrfm Prayer. Abo 
Ofhelb with Bemd Weikl and Ga- 
brialaBcnadxiva, produced by Gian 
Carlo del Monaco, and Csv and Fag 
with Wafirand Mder, Carmen Mam- 
noser MMimI 

NETHEHLANPS • 

The National Ballet with Hans van 
ManflnV i Adagio H tt 1 nu n -klavlgr, 
John Woman's Soy it again - loud- 
er, and findi van Dantng*s For we 
know not wbat we da (Mon) in- 
Scbeveningen, CSrcos Theatre 
(558800), Tue in Arahem, Schoun- 
bnrg (with Van Manen’s Three 

- pieces imtocifl g &e Van P wntzl g) 
(62741). 

Arnhem. Scbouwfaurg- La Travfata 
from Opera Forum, directed fay Rdr 
doll Swung* amt conducted by Au- 
gust Hafimgyer (Wed) (422741). 

Rotterdam, Loxor Theatre. The Scspi- 

an Ballet with works by Czamy, 


Van Manen, Van Schayk and a new 
bafiet fay Kylten (Mon) (138228). 


Mfiah: TeatrO alia ScalaiAHamageta 
Carla Freed - a programme to oele- 

bratetheagth mni wc gar yofiheLa 

Seals debut of Italy’s prana balleri- 
. na (Tue)^ (608126). 

Florence TeatmComunale opera sea- 
son opens here wife Gounod's Ftet 

produced by Luca Bonconl with 
scenery and constsmes fay Pier Lui- 
g Kzzl and conducted by Beyoald 
GiovanettL The cast hwladas Alfaeiv 

lip^Lafont and Haengel 

and it is sung in Aw original 'VBX^ 
slon. (Sun, Thu) (2710235) 

Florence! Piccolo Teatro del Conm- 
nals a programme of ballet by the 
Mofticale Fjorentinoconipa- 

ny.(Sit, Tnes, Wed) (2774238) - 

. LONDON 

Royal Ojk»a, Covwrt Garden; H trtJva- 
tore, one of the less successful of 

Visteotfs London opera productions 
(and now mate than 20 years old), 
returns as a vehicle &r tire first 
Leonora of Elizabeth mw of 

the best British sopranos. Joafe Car- 
reras and Bena Obraztsova are 
fa gufar in their roles here; Wolf- 
gang Brandd as Luna is a newcom- 
er; Giuseppe Patau* conducts. Fur- 
ther performances of the new Zem- 
linaky doable bill, and of the fhbt 
cTamorB revival led by the culcaina- 
ra of the veteran Rolando PaneraL 
New Sadler's Weda Opera, Sadler's 
Wells: the latest season Of NSWO 
opens this week with a new produc- 
tion of the Merry Widow, produced 


NEW YORK 

Danes Theater VaUn: The season 
continues its Border Ctocsings pro- 
gramme with Lanrie Booth whose 
OOflaborafloa with composer Philip 
Jack provides the contribution from 
IflQdoP, Yip Yip Mix and the Twen- 
tieth Centaxy (Thur). Z18 W„ l&tii St, 
(3240077). 

The Fbld BeOet (Joyce): Choreogra- 
pher Eliot Feld puts his 
through a variety of paces, indnding 
the world premieres of Aurora I and 
MfffiBiti' Bare. Bods Nov 30, 8th Av 
at 10th St (3420800). 

Tango Argentine (Mark HeICnger): Af- 
ter a Kdd-out programme at C3ty 
Center Sn June, fids tro up e of 30 of 
Argentina’s top tnw gg dancers, 
ebareogrtrabed by Cteodio Segovia 
and Juan Carlos Copes, takes a five* 
week tum D& Roadway. lids Nov 

10.(7577064). 

CMCAOO 

lyric Opera (Civic Opera House): The 
31st season begins with OteDo star- 
ring Margaret Price. William Johns 
and SharriS Ifiinw . mwferiwi by 
Bruno Bartoletti and staged by An- 
tooeflo Madau Diaz. Tha searon also 
has in r eper tor y Madame Butterfly 
with Anna Tomow&Smtow in the ti- 
tie rote conducted by Miguel Gomez 
Mar t inez , as well as Samson. Anna 
Helena. La Traviata, I Caputeti e I . 
M ontpcc hi, Die MgjfltrtiMtr and' i 
La Roodine (3322244) I 


The Cheltenham Festival of 
literature saved up some gems 
for its Iasi weekend. Paul Foot, 
who has a talent for m urin g 
potent comedy with wisdom, 
gave a -talk on Friday called 
Can We Trust Shelley? where 
he demonstrated how Shelley 
was not just a Romantic poet 
but a revolutionary orator using 
as his ammunition the “Ode 
to the West Wind.” As he 
pointed out. this is not just a 
pretty piece of nature poetry 
hut first, a call to revolt, next, 
Shelley’s fear that with increas- 
ing age (he was 27) the call 
to revolt might abate, then, in 
the last stanza, his determina- 
tion to stay in the battle. 

Mr Foot also took part in a 
concerted reading next morn- 
ing. called Freedom, chaired 
by Norman Buchan, Shadow 
Minister for the Arts. He read 
Cobbett’s letter to Wtlberforce 
about the Combination Act. 
Then Michael Foot read 
Byron's speech to the Lords 
against the bill proscribing the 
Luddite frame-breakers about 
whom we can hear in the 
Radio 4 Sunday series. Shirley- 
Nothing else reached their 
level except the unaccompanied 
singing of some popular 
ballads by Elaine Claxton. In 
general, this was irrelevant to 
the festival. Anyone averse to 
It could have gone to the town 
hall to hear schoolchildren 
reading their way through 
Wordsworth's "The Prelude." 

For Wordsworth was the 
next subject, and Melvyn Bragg 
reassured us that he was as 
much a revolutionary when be 
was young as Shelley. Shelley 
died at 39. before his impulse 
died, but Wordsworth lived to 
be 80 and lapsed Into respecta- 
bility and Civil Service appoint- 
ments. Maurice Baring 
Imagined, Jn a story called 
Alternative History, that Words- 
worth would have died in the 
Jacobin wars in France, where- 
as Sir Percy Shelley would have 
been an eminent Conservative 
MP. 


Turning to Yeats, Seamus 
Heaney brought us back to the 
spirit of place jb his talk about 
the effect of Yeats’s renting 
Thoor Ballylee from Lady 
Gregory. Ballylee was a Norman 
keep and the u Tower Poems " 
of the 1920s showed a new side 
to Yeats. Of course, the fact 
that he got married at that 
time may also have had some- 
thing to do with it; but Mr 
Heaney knows a lot more about 
Yeats than I do. 

Mr Heaney read again the 
nut afternoon, when he and 
Melvyn Bragg plugged the gap 
left by Lord David CeciL 
aegrotat. His first group came 
from a smashing anthology 
edited by himself and the Poet 
Laureate, "The Rattle Bag" 
(Faber, £5.95 paper), then he 
gave us some of his own work. 
Grand, all of It, but to tell the 
truth it matters little what he 
reads; his voice, like a Bach 
cello suite with an Irish accent, 
will carry anything, Mr Bragg 
read D. H. Lawrence, verse and 
prose, but he does not carry the 
same armament. 

The actors finished the day 
—though not the festival, for 
the Poet Laureate fa to come 
on October 25. Simon Callow's 
Work teithout Hope was a 
performance of some of 
Coleridge’s essays, cleverly’ 
done with a suggestion of the 
poet's own manner, as for as 
we can reconstruct it. He 
included: " Kubla Khan.” 

“CbTistabel " (part 1). and 
“The Ancient Mariner.” We 
shall be lucky ever to hear 
them so well read again. 

And Alfred Burke, wearing a 
bushy grey beard, gave us the 
life of the Reverend Patrick 
Bronte in Haworth. Mrs Gaskell 
described Bronte in her bio- 
graphy of his daughter Char- 
lotte as “a caBSOcked savage: " 
As Mr Burke and his two assis- 
tants showed us, there was a lot 
in his life that was far from 
savage, was even amusing. 


condition are inclined to stray 
below the note. 

The evening's vocal honours 
went to the Micaela and 
Escamillo. The rehabilitation of 
the former (Aided, surprisingly 
enough, by Peter Brook’s 
Carmen exercises) is a curious 
and welcome development Anne 
Dawson's well-rounded, credible 
and freshly sung portrait will 
help the process. It would be 
hard to rehabilitate that 
un-person. Escamillo. At his 
entrance (so far as one could 
see him) Malcolm Walker 
(who sang Morales in the 
summer) suggested an English 
milord playing at toreadors. 
Later this courteous dignity 
paid off surprisingly welL The 
voice is of excellent quality, i 

Good smugglers (Clive Birch. 
Peter Bronder) and gipsy-girls 
(Louise Winter and Anna 
Steiger). Miss Steiger Is a 
natural. Even with greater, 
more Wagnerian gloom than 
the lighting cast on this Seville 
one would not have ‘ lost her 
from view for a momebL Hie 
French dialogue was variably 
tackled. On the whole the best 
singers were the best speakers. 
There isn’t much point in 
doing the longer version of the 
quarrel in act one if the girls 
can’t spit their phrases out 
more clearly — a question of 
rapid articulation, I dare say. 
Gratitude to Mr Judd, on the 
other hand, for restoring the 
longer version of the cigarette 
chorus. 

New chairman for 
Bath Festival 

Mr Tony Garrett will become 
chairman of the Bath Inter- 
national Festival after the 1988 
Festival, in succession to Mr 
Robin Buchanan. 


Oct 11 -Oct 17 


by the co mpany ’s leading fight Nigel 
Douglas, and with Ekkteenn 
Harrby Sarah Hrlghfamm in 
teadingrotes. 

H*t.Ptoea,WCL Postmodernist Mark 
Morns opens a season on Tuesday. 


Paris Dance Festival 

Freda Pitt 


The standard of the Paris 
International Dance Festival 
has fluctuated over the years, as 
Its posters, recently displayed 
at the little exhibition largely 
designated Four Hundred Tears 
of Ballet in Paris, showed. Only 
four or five editions can be 
considered truly memorable; 
this year’s is unlikely to be 
counted among them, unless the 
Dance Theatre of Harlem’s 
Creole Giselle, which fa still to 
come, is greeted as a revelation 
in Paris as it was- In London 
and New York. 

Martha Graham’s company 
drew deservedly large audi- 
ences, after a nine-year 
absence. Three programmes 
were given at the Chatelet, the 
contents of which were divided 
between established repertory 
works and more recent ones, 
such as last year's RUe Of 
Spring (shown in Florence 
earlier this year). I caught the 
second programme, made up of 
three works presenting Graham 
at her most high-priestess-like 
and somewhat contradicting 
the claim in the notes to be 
“of our time.” since the sub- 
ject-matter of Judith, Herodias 
and Night Journey is as far 
removed from everyday life as 
that of Stptm Lake. The claim 
is nevertheless valid in its 
reference to technique. 

All three works date from 
the 1940s. when Graham was 
making the principal roles for 
herself. No one can equal her 
passionate intensity, but Peggy 
Lyman made a striking Judith 
and Christine Dakin a remark- 
able Jocasta — wh03e drama 
takes precedence over Oedi- 
pus’s in Night Journey. The 
dancers’ rigorous technique 
was at all times admirable. 

Towards the end of the 
Graham season, at the same 
theatre, though outside the 
festival framework, a brief 
programme of virtuoso show- 
pieces was given by winners of 
the principal international 
dance competitions. At the last 


of the four performances. 
Marie-Claude Pietragalla and 
Wilfrid Komoli. last year’s 
Paris victors, gave a rather 
mechanical performance of 
Maurice Bejart’s pseudo-Indian 
Bhagtl 111 p as de deux. Further 
Bejartian acrobatics were pro- 
vided by the French idol of the 
moment. Sylvie Guillem (Varna 
1983 Special Grand Prix), in 
the La Luna solo created for 
Luciana Savignano and un- 
worthy of Guillem’s extra- 
ordinary gifts. 

I was grateful for the un- 
forced grand manner and vir- 
tuosity, allied with charm, of 
the opening Chinese pair, Qi 
Fen Wang and Cal Jun Wang 
(also 1984 Paris prizewinners), 
who danced a pas de deux from 
Perrot’s Esmeralda with preci- 
sion and style. Vladimir 
Derevianko’s Varna award goes 
back to 1978, but I imagine his 
being resident in Italy makes 
him more easily available than 
other Russians. He is funda- 
mentally a demi-caractere 
dancer in search of a choreo- 
grapher, but he executed 
Sophie Golovkina’s uninspired 
Pas de deux elassique with 
Korean Prix de Lausanne win- 
ner Sue Jin Kang in truly noble 
Bolsboi style. His Cabaret solo 
was also much applauded. 

All 13 dancers possess excep- 
tional technical qualities; how- 
ever, to capture a ** normal ” 
audience, as against a competi- 
tion. one' requires more than, 
technical fireworks. Argentinian 
Julio Rocca (Moscow 1985 prize- 
winner) will enjoy an outstand- 
ing career if he succeeds in 
matching his virtuosity with 
stage presence, in Le Corsaire, 
he leapt and turned powerfully, 
but as If embarrassed by the 
flamboyance of the arm move- 
ments and the opening cronch. 
It was on this stage that we 
saw Be j art's delightful parody 
of Le Corsaire and send-up of 
dance competitions in general: 
Le Concours. He knew what 
he was about. 


Saleroom/Antony Thorncroft 

A royal cup of tea 


A very rare Staffordshire 
Royalist teapot and cover, made 
around 1760 with a portrait of 
Bonnie Prince Charlie against 
a tartan background, sold for 
£10,800 at Christie's yesterday 
in the English pottery and 
porcelain auction. Only one 
other example of such a teapot 
is recorded, which accounts for 
a price above the £7,000 top 
estimate. 

It went to a private buyer, as 
did most of the top lots, in an 
auction Which totalled £135,979, 
with 12 per cent bought in. 
Yellow ground Worcester was 
in demand, with an oval dish 
of around 1770 doubling its 
forecast at £5,400, and Delftware 
was another strong sector. A 
Southwark armorial salt of 
about 1640 sold for £4,536; the 
two similar examples are in the 
V and A, and the British 
Museum. 

A Chelsea apple tureen and 
cover, of around 1755, did well 
at £4.320 while the best lot 
among the Bow was the £3,672 
paid for a pair of figures of a 
cock and a hen, made in the 
factory around 1758. As usual 
the good items did better than 
the run-of-the-mill lots, even If 
they were slightly damped. A 


Chelsea fluted teapot and cover, 
with a repaired handle, beat its 
forecast at £3,672. 

Glendinutg sold a collection 
of coins from the Sussex mints, 
produced between the reigns of 
Aethelred IT and King John. 
The total of £38.345 was slightly 
below expectation, but a coin of 
King Stephen, minted in Rye. 
extremely rare, beat its 
estimate at £1,800. to Baldwin. 
The same dealer paid £1,250 for 
a william I coin from the 
PevenSey mint. 

* 

Three new acquisitions by the 
National Gallery go on display 
tojay- They are a triotych: 

The Virgin and Child in 
Glory.” attributed to the 
German artist known as the 
“Master of the St Bartholomew 
altarpiece.” who was active 
around 1500; a portrait of a 
man by the 18th century French 
artist Je&n-Baptiste Greuze; and 
a sketch of a "Vision of the 
Madonna” by the 18th centufv 
Spanish artist (and brother-in- 
law of Goya). Francisco Bayeu: 
his work was not previouslv 
represented in the NG collec- 
tion. All were purchased rela- 
lively cheaply: the triptveh sell- 
ing for £28,302 at Christie's last 
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Appointment 

missed 

^ CAN CELLAT ION of made last-minute changes which 
yesterday’s controversial meet- proved unpalatable to the PLO, 
mg between Sir Geoffrey Howe, though this is strenuously 
the Foreign Secretary, and two denied by the Foreign Office, 
members of the Palestine The Jordanians, who acted as 
Liberation Organisation’s execu- go-betweens, could have mis- 
the committee has come as understood the PLO’s position 
coaly half a surprise. In the and signalled its agreement to 
present climate of hostility in London when it still had 
the Middle East, heated to boil- reservations. The most likely 
rag point by the successive explanation, however, is that ; 
murder of three Israelis by tbe Palestinian delegates i 
Palestinian terrorists in Cyprus simply changed their minds 
the retaliatory raid by the about making such a significant 
Israelis on the PLO head, declaration in public at a time 

SSSSs “tsideT^and^fe 

spectacular hijacking of the re ^f win 2 **5,. whole strategy 
Italian ship Achilla Laura, talks TJ® 1 * 'fi m ngness *° , «?** 
on a Middle East Deace settle- Pc ace 111 the aftermath of the 

“ TO of 

“ss? « aa is js 

““"S"®* * l5ell ^l <mly Pf 1 the latest events. Bishop Koury 
of the story. When Mrs aT1 a Mr Milhelm were 
Thatcher, the Prime Minister, threatened with assassination 
announced the visit of a joint by Palestinian extremist groups 
Jordanian/Palesttnian delega- and it was probably more than 
oon to London during her visit their lives were worth to go 
to Jordan in September, she ahead with their visit to London 
made ft clear that the and accept publicly the exis- 
Palestinian members had been tence of the state of Israel. 


Another 
entry for the 
high-tech 
race 

By Kenneth Gooding 
Motor Industry Correspondent 

S UDDENLY, the world’s bad the same tt>< ng in mind: 
most successful motor to gain access to new materials 
companies seem to be and technologies which might 
driven by a angle thought: to have been too expensive to 
accelerate as rapidly as possible develop for cars and trucks 
into electronics, aerospace and alone. 


cm High value cars and trucks rank 
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other high-technology busi- 
nesses. 


Daimler-Benz’s purchase of 
the 50 per cent shareholding it 


West German industry fights back 


accepted only 
conditions. 


certain 


For Mrs Thatcher and her 
Foreign Secretary, who had 


Daimler-Benz’s bid for control did not already own in MTU 
of AEG — a cash-poo* company which makes large diesel 
with a rich store of advanced engines, was not in the same 
technology— echoes strongly the category. 

actions of General Motors, it already had access to 
which has this year spent nearly MTCTs technology and the 
$8bn on high-technology acqui- manouevre seems to have been 
sitions. Just as GM is seeking defensive. The price paid for 
to protect its future as the the MTU stake, unofficially 
world’s biggest motor manufao- estimated at DM 500m, pro- 
turer, Daimler-Benz Is primarily vided a welcome cash injection 
concerned to defend its position for MAN, Daimler-Benz's cart- 
as the world’s leading truck n er in the venture and the 
maker and a producer of second-largest West German 


Those conditions were that shown considerable courage in 
Bishop Elia Khoury and Mr inviting the Palestinian dele- 
Motaammed Milhelm, both of gates to London in the face of 
them considered to be Pales- strong criticism from the U.S., 
timan moderates, personally Israel and the British Jewish 
supported a peaceful settlement community, the breakdown of 
of the Arab /Israeli dispute on 1116 meeting most come as both 
the basis of the relevant United a disappointment and relief. 
Notions resolutions. Equally Relief, because Mrs Thatcher 
important were their opposition was understandably loth to see 
to terrorism and violence and the British Government asso- 
whaf Sir Geoffrey Howe has ciating with members of an 
described as ** the unambiguous organisation responsible for ! 
assurances" that the two abhorrent terrorist attacks in 
Palestinian delegate* vm>M we , eks 83,4 day5 before the 
make clear publicly their posi- ^e^uied meeting. Disappomt- 
ifon during their stay in me “*’ because her Initiative 
Tendon J could have marked the begin- 

ning of a breakthrough in the 

Declaration Middle East peace process, if 

ueciaranon it had gone welL As it is. it 

The text of the public declare- will not he easy to set up 
tion that Bishop Koury and Hr another meeting of the same 
Milhelm were going to make kind, particularly if the PLO 
after seeing the Foreign Secre- now decides to adopt an even 
tary was meticulously drafted more intransigent and violent 
in negotiations between British stance. 

and Jordanian officials, who in the end, however, all sides 
•were also acting on behalf of in the Middle East conflict will 
the PLO. As late as the middle be forced to accept what is 
of last week, if British officials already obvious to most people 
are _ to be believed, the Jor- in the world — that no political 
Etonians informed the British advantage is to be gained, by 
Government that the wording a continuation of terrorism, 
which had been worked out was The events of the last week 
acceptable to both themselves have certainly brought home to 


up-market, high quality cars. 
There is also a bonus for 


heavy truck producer. 

The timing of the deal en- 


and the PLO delegates. 


the western democracies the 


There are several possible need to step up international 
reasons why the whole carefully action against terrorism. But 
constructed scenario has failed they have also underlined the 
to materialise and why, at the urgency for the UJS. and. 
last moment the Palestinian possibly the Soviet Union, to 
members of the Joint delegation play an imaginative and 
refused to accept the agreed dynamic role in pushing the 
text combatants to the negotiating 

The British side could have table. 

More jobs for 
minorities 


such adventurousness: by a Wed MAN to resist the bland- 
di versifying, these companies jshments of General Motors 
are spreading their interests out which was more than a little ln- 
of vehicle production— where, terested in buying a sharehold- 
for the time being, growth has ing fo MAN fromits parent the 
slowed to a snad’s pace — to GHH engineering group, 
areas witi» immense growth . . So 'p&miler-Benz'a apparently 
potential. Both GM and Daimler- _beneyplent -gesture towards a 
Benz know that their chances • competitor was in reality en- 
°f growth through increased : tightimed- self-interest By help- 
market share an the motor ing MAN along the recovery 

limited. road, Daimler-Benz prevented 

■ J!f c 5°S cs “ “Jn duatT y the entrance of an unwelcome 
is still at tiie model T stage," intruder to its domestic max- 
says Mr Roger Smith, GM*s ket — a market it has so far suc- 
ch airman. He intends to use cessfully guarded against 
the expertise of the companies foreign competition, 
he has acquired to turn GM MAN accounts for about 10 
a ^l paperless ” per cent of West Germany’s 

sation. Customers will be able truck market a useful starting 
to order a car, components for point for any one of Daintiest 
it will be called up and Benz’s competitors wanting to 
assembled at a computer- erode the group’s dominant 
controlled factory and the position and market share of 
finished vehicle sent off to its well over 50 per cent 
final destination without any This strength in Western 
invoices c h a nging hands. Europe’s largest truck market 

Daimler-Benz has already enabled Daimler-Benz to emerge 
shown it is determined to stay as the world's largest producer 
in the forefront of the use of of heavy trucks (over six tonnes 
electronics in its vehicles — ■ .gross) by the end of the iQ 7 fa , 
particulariy in its highly its heavy truck assembly 
profitable cars. The German plant at Woerfti, near Karlsruhe 
company has no intention of — Europe's biggest with 10,600 
allowing the Japanese to move employees— can produce well 
up into its part of the market over 100,000 vehicles a year, 
uncha l le n ged. enough to satisfy demand in 

Before the offer for AEG, both Germany and the UK. 
the most important move by The economies of scale at 
Daimler-Benz was the acquis- Woerth also made it possible 
ition earlier this year of for Daimler-Benz to match the 
Dornier, the West German worst efforts of its competitors 
aerospace company — a move in the European truck price war 
which was quickly followed which flared in the 1980s and 
elsewhere in the industry by yet still to keep its \ruck op era - 
CM’S purchase of Hughes tions in the blade. 

W8S streSSed a * ain y«Ster- 
fo^whirh SR 11181 *** automotive bnsi- 
HJHfS} ness will remain at the heart of 

SS f GaU ~ “ We have confidence in 

stream Aerospace. D-B’s activities for many years. 

All these buyers and bidders the future of the automobile. 


DAIMLER-BENZ’S decision 
to take over AEG "»«•"« that 
a new page is being turned 
in West Germany’s industrial 
history. 

It h not simply that the 
emerging giant will be the 
country’s biggest company, 
with more than DM 60bn in 
anneal sales (and a labour 
force of 295JM0). More 
i m p o rt a nt, the action under- 
lines the foct that German 
industry is at last restructur- 
ing to meet the growing 
internat io nal challenge in 
high technology products — 
above all from the United 
States and Japan. 

At first sight, it may seem 
odd that Daimler-Benz is the 
company in the vanguard of 
change. True, the vehicle 
manufacturer is hngely suc- 
cessful; its prestige Mercedes 
cars and Its commercial 
vehicles are renowned for 
safety and reliability; it ran 
up net profits of DM Llbn 
in 1984 on sales of DTI 
4&5ba, and looks to be 
heading for an even better 
result this year. 

But Daimler has also long 
been identified with the quali- 
ties qC that Swabian area of 
South Germany, where it is 
based — cnwwingKs, thrift, 
diligence and conservatism. 
In other words, it looked like 
an enterprise from which 
steady ex ce ll e nce could always 
be expected, but not a “great 
leap forward.” 

We can see no viable alterna- 
tive to the automobile as -the 
most Individual and versatile 
means of land transportation. 
The growth potential in the 
automotive industry in the long 
term is still enormous," says 
HanaJurgen Hinrichs, sales 
director. 

With this in mind, in 1981 — 
again after five years of careful 
strategic thinking of the type 
which resulted in the purchases 
of Dornier and AEG — Daimler- 
Benz bought Freightliner and 
thus gained a solid foothold in 
the U.S. truck market 
Fr ei g htlin er now has close 
links with the group’s truck 
operations in Brazil and will 
also become heavily involved 
with F AM S A , a Mexican diesel 
engine company . in which 
DaimlerBenz bought a 49 per 


That image does a doable 
injustice — to the region and 
die company. For no area of 
Germany has been more adept 
at identifying and fostering 
fist-growth, high-technology 
ind ratty, tints helping to drive 
tiie unemployment rate to far 
below the national average. 
Bosch and IBM’s German 
operations are both based in 
Swabia. 

Bnt It knows its 
future success depends on 
dose connection with an array 
of technologies, no t available 
to a vehicle maker alone. 

This was certainly the 
rationale behind th e acquisi- 
tion of a majority state In 
Dornier, the aerospace com- 
pan y, If not in the purchase 
of MTU, the engine manu- 
facturer. 

In both cases, Daimler had 
its share of good luck. 
Daimler’ s pre vious equal part- 
ner in MTU, the sorely-tried 
engineering concern, MAN, 
needed funds and was willing 
to sell its stake. And the 
bitter strife between members 
of the Dornier family meant 
that a door became open for a 
strong new company owner 
emerging from outside. But 
Daimler also bad an eye for 
the ma*o chance — Jt 
had plenty of ready funds. 
Even after its MTU and 
Dornier purchases, which cost 
around DM lbn, Daimler still 
has a cash hoard of dose to 
DM lObn. 


cent stake along with manage- 
ment control earlier this year. 

While it has shown willing- 
ness to build trades outride 
Germany when that is what it 
takes to gain a significant 
market share, Daimler-Benz has 
no intention of moving any of 
Its car operations “off-shore." 

Although it restricts its pre- 
sence to the executive and 
luxury end of the car market 
Daimler-Benz can no longer be 
viewed as a small, specialist 
producer. It will make about 
520.000 cars tills year, well 
ahead of its rival BMW 

Daimler-Benz has spent 
heavily on its car business: 
DM 2bn on the “ small " 
Mercedes 190 launched in 1983 
and another DM L4bn on plant 
and equipment alone for the 


Cash is exactly what 
Daimler-Benz's latest target, 
the AEG electricals concern, 
has had little of for years— 
if not decades. Its steady 
losses brought It to the brink 
of bankruptcy in the early 
1980s. It was saved by a 
“Vergleich" (composition pro- 
ceedings) under which 60 per 
cent of its debt was written 
off, and by a drastic slimming 
cure applied by its chief 
executive, Herr Heinz Durr, 
It has hauled itself back to a 
modest operating profit of 
DM 100m last year on sales of 
DM llbn, and its recovery has 
been honoured by a 
strengthened share price. 

AECs image of a be- 
leagued household goods 
manufacturer is misleading. 
Household goods now account 
for only 15 per cent of the 
company's sales. AEG is also 
■ active in fields like telecom- 
munications, satellite tech- 
nology, micro-electronics, and 
military equipment — with a 
research and development 
budget last year of DM 806m. 
It also has what amounts to a 
treasure-chest of patents and 
intentions, which could not W 
tapped sufficiently because the 
funds for development were 
not available. 

That will now change. The 
Daimler takeover means that 
AECs debt will be wiped out, 
that its capita] base will be 
greatly strengthened — and 
it will not always have to be 


new mid-sized range, which has 
been - progressively introduced 

The combination of these two 
new models has boosted the 
Mercedes marque’s share in 
West Germany from 10 per cent 
to 11.5 per cent so far this year, 
taking Daimler-Benz to third 
place behind Volkswagen-Audl 
and General Motors-Opei but 
ahead of Ford for the first time 
in many years. 

“We are not just offering 
luxury cars for rich people,’’ 
Herr Hinrichs insists. “ We offer 
cars of the highest quality and 
high safety. There will always 
be people who want this type of 
car." 

An example of what he had in 
mind could be found at the 
recent Frankfurt Motor Show 
where Daimler-Benz showed a 


THE MINISTER of State at 
the Home Office, Mr David 
Waddington, said on television 
last weekend that the British 
Government is considering 
introducing a new concept of 
"contract compliance" relating 
to racial discrimination to 
apply to any commercial order 
placed by the central authori- 
ties. The company receiving 
the order could be obliged to 
show that it was not practising 
discrimination on grounds of 
race in any way, including 
covert discrimination and even 
discrimination of which man- 
agement may be unaware: for 
example, by not seeking hard 
enough to recruit from among 
the ethnic minorities. 

That is a welcome, if belated, 
step towards outlawing racial 
discrimination in Britain. It 
was. incidentally, under discus- 
sion well before the recent 
outbreak of violence in the 
inner cities. If introduced, it is 
likely to be followed by a 
similar order extending to con- 
tracts placed by local govern- 
ment. The private sector will 
be affected at least indirectly, 
since it is the recipient of many 
of tbe contracts. It will be up 
to it to show that discrimination 
is being banished. 

Some people will say that Is 
still inadequate and would 
favour reverse discrimination 
on the American model . where- 
by a minimum quota of certain 
jobs is kept for the minorities. 
Tbe trouble with that argu- 
ment. however, is that In 

Britain, a country with quite 
different traditions, it would 
create an extra layer of 
bureaucracy at a time when 
the Government is trying to get 
rid of excessive regulations 
and rigidities in the labour 
market It is a method of the 
last resort which might create 
as many problems as it 
resolved. 

Recruitment 

Yet the non-sta tutor? ap- 
proach will work only if it i$ 
pursued with total dedication 
by central and local authorities, 
by the trades unions and by 
tiie private sector. It is not 
enough to say that there is 
equality under the law backed 
up by tbe Commission for 


Racial Equality and recourse 
to industrial tribunals for those 
unfairly dismissed. Patently 
there is not equality in prac- 
tice, certainly not equality of 
opportunity. 

A lot his to do with recruit- 
ment It is often said that mem- 
bers of tbe minority communi- 
ties do not apply in force for 
jobs advertised. That may have 
something to do with the 
manner of the advertisement 
and where it is placed. Com- 
panies could go out and recruit 
more actively in areas where 
the minorities are concen- 
trated and put the advertise- 
ments hi publications they are 
likely to read. They might also 
give more thought to career 
prospects once they ha«e been 
engaged; it is not enough to 
recruit blacks simply for the 
most menial jobs and leave 
them there. 

The Confederation of British 
Industry has suggested that 
“contract compliance" might 
set a precedent in that some 
public authorities might begin 
to set other criteria in award- 
ing contracts rather than going 
for the best offer, for instance, 
by discriminating against com- 
panies which invest in South 
Africa. That is a red herring. 
The point about compliance 
when it comes to race is that 
racial discrimination is against 
the law: a difficult law to en- 
force admittedly, but one that 
must be seen to be supported. 

What people say in these 
matters is almost as important 
as what they do. There were 
honourable exceptions at the 
Conservative Party Conference 
in Blackpool last week, but 
generally missing were the 
categorical assertions of the 
need to promote equality of 
opportunity for all Britons, re- 
gardless of colour. Equally, 
sections of tbe Labour Party 
have gone over to a sentimental 
view of oppressed minorities in 
this country that can do no 
good for race relations. It 
should be quite straightfor- 
ward: there is too much evid- 
ence of racial discrimination. It 
can be at least partially cor- 
rected if employers begin to 
recruit more widely and the 
existing law is upheld. How- 
ever tentatively, the Home 
Office is on the right track. 


Hammer in 
action 

At 87, Dr Ann and Hammer, 
chief executive of Occidental 
Petroleum, has more energy 
than most men half his age. 
That he also has an ego to 
match is evident in a new book 
about him. The World of 
Armand Hammer, selling at 
835. 

For the last three years John 
Bryson, a former Life Magazine 
correspondent, has been tailing 
H a mm er round the world. He 
has logged more than lm miles 
in the process, chronicling and 
photographing the life and 
times of the legendary tycoon. 

The 256-page book, launched 
appropriately in the Armand 
Hammer Gallery in New York’s 
Metropolitan Museum, is filled 
with pictures of Hammer in 
various parts of the world, 
mostly with famous people. 

When he Is not see chatting 
to tbe likes of Mikhail 
Gorbachev and President 
Reagan he can be found per- 
forming good works, or collect- 
ing art treasures. He is prob- 
ably best remembered in the 
art world for paying $5Bm for 
one of Leonardo da Vinci’s 
notebooks. 


Men and Matters 


Rather surprisingly the book 
gives little insight Into the 
remarkable business success of 
Hamm er except to say that he 
"ricochets across the globe 
overseeing Occidental’s opera- 
tions, leaving behind him a 
trail of exhausted executives 
wondering how the steel trap 
brain can remember so many 
details.” 

His relationship with his 
executives is summed up by 
an anecdote about a member 
of his staff holidaying in the 
Pacific on a yacht without a 
radio. A helicopter was hired 
to find the yacht and drop a 
bottle into the ocean with the 
message “ Call Dr Hammer 
immediately." 

Hammer, it is reported, worts 
14 hours a day, seven days a 
week, and spends a large 
amount of his time aloft in his 
travelling command post — his 
personal Boeing airliner. The 
book goes on: “To relax be- 
tween stops, he and Mrs 
Hammer, holding bands, watch 
old Charlie Chaplin movies on 
one of tbe plane's two TV sets.” 



"Er — they just fell off the 
back of airliner” 


Clarke’s cookie 

Sir Hector Laing, chairman of 
United Biscuits, appeared to be 
in uncharacteristically contra- 
dictory mood yesterday ‘T 
intend to continue as rbai'mng*. 
for the foreseeable future,” he 
stated in the morning on the 
announcement that Bill Gunn Is 
to retire as his deputy and Bob 
Clarke, head of the main subsi- 
diary, United Biscuits (UK) is 
to become group chief execu- 
tive. 

A few hours later he was 
explaining to me: Ta a huge 
believer in smooth transitions. 
It seems the right time. 

'Tin 62} and we have a rule 
that directors should retire at 
60. We’ve got to let the younger 
generation get on.” 


Clarke himself, 56, seemed 
to find ft easier to discuss his 
likely future as successor to 
Sir Hector. “Out whole ap- 
proach is one of continuity. It’s 
a natural evolution of the busi- 
ness brought about by tbe re- 
tirement of people who grew 
up with it,” be said. 

Clarke grew up with Cad- 
bury. When Sir Hector took 
over the subsidiary he was 
running about 12 years ago, he 
was given a choice between 
staying where he was or moving 
into tiie UB mainstream. “It 
seems to have worked out all 
right,” he says diffidently. 

A c a lm, even imperturbable 
man, he gives tbe Impression 
of being more excited by tiie 
prospects for a new NB. olive 
company just added to the 
group portfolio than the 
thought of being dragged 
through the UB. courts in the 
latest round of the infamous j 
"pooMe war." I 

Next month Procter and 
Gamble takes UB. Pepsico and 
Nabisco Brands to court charg- 
ing that they have infringed its 
patent rights to tiie stxalled 
“ soft cookie ” — and in the oro- 
cess squeezed P and G into 
third place in the market 

“ We are quite sanguine,” he 
says, agreeing that the soft 
soft cookie may be a market fad 
of the distant past bv the time 
the case is finished. He prefers 
to rely for the ultimate defence 
on tbe strengths with which 
evolution has blessed UB. “ You 
do learn over 100 years how to 
cook a biscuit rather better than 
newcomers like Proctor and 
Gamble.” 


Ocean wave 

With P dr O b uilding a 13 per 
Cent stake in it. Ocean Trans- 
port and Trading has been the 
centre of some keen a t t e n tion 
in recent months. 


Now, Ocean has given the 
City something else to th ink 
about Next year a new man 
will be at the helm, though he 
will share it for a time with 
the current executive chairman, 
William Menzies-WQson. 

Nicholas Barber, 45, and 
already an Ocean director, 
becomes group managing direc- 
tor, a new post on January L 

Menzies-Wilson is due to step 
down at the end of next year 
under Ocean’s rule of retire- 
ment at 60. The new appoint- 
ment reflects his long-held de- 
sire to split the functions of 
chairman and chief executive, , 
as has happened in many com- 
panies. 

Barber, with Ocean all his 
working life apart from spells 
lecturing on classics in the U.&, 
doing an MBA coarse at Colom- 
bia University in New York, 
and on secondment to tbe 
National Enterprise Board, has 
been a director since I960. 

“ There is a lot of potential in 
tbe various parts of Ocean," he 
reckons. Tbe City has not 
always seen eye-to-eye with the 
company, viewing recent divi- 
dend rises as distinctly un- 
generous. Profits are now 
rising at Ocean — with interests 
in fuel distribution, offshore oil 
services, and freight forward- 
ing, as well as shipping — which 
hit a sticky patch a few years 
ago. 

Both Menzies-Wilson — who 
may become non-executive 
chai r man after retiring as an 
Ocean executive— end Barber 
profess to be unconcerned 
about tiie stake built up by 
P & O under chairman Sir 
Jeffrey Sterling and say tiie 
timing of the appointment has 
no connection. 

‘T don’t feel we’re vulner- 
able, no,” asserts Menzies- _ 
Wilson. “They can obviously f 
see a good investment ” says . 
Barber, a keen hill-walker and I 
wratie golfer, who has been in . 
charge of Ocean's marine I 
interests, including the one- - 
third stake in the highly profit- I 
, Overseas Container \ 
(OCL), in which P & o « also I 
a shareholder. ~ 


WEST SURREY 
COMPUTERS 

An IBM Authorised PC 
Dealer, specialising in 
Micro to Mainframe 
Communications; with 
the experience to offer 
practical computer 
solutions to corporate 
users, who want to 
achieve maximum 
benefit from investment 
and resources. 


looking over Its shoulder at 
the banking consortia which 
has held around 50 per cent 
of the share capital so far. 

A group of high techno- 
logy companies has thus 
emerged under Daimler's 
wing, each part of which 
should give stimulus to the 
others. For example, there 
are good prospects for co- 
operation between AEG and 
Dornier In transport, space, 
and communications tech- 
nology; between AEG and 
Daimler in automation and 
information technol ogy: and 
between AEG and MTU in 
Intensified engine research. 
Some of that will certainly 
fio winto Daimler’s effort to 
expand Its vehicle market 
share. But much. It is be- 
lieved, will result in new pro- 
ducts capturing broader 
markets. 

It might be argued that 
Daimler could fall on its nose 
with its AEG Involvement 
rather as Volkswagen did 
with Its Investment in the 
ailing office equipment com- 
pany Triumph Adler. But 
Daimler has long scrntinlsed 
AEG closely before taking 
tiie plunge and it sees a com- 
pany which has already shed 
most of Its problem sectors 
In the last couple of years, 
and has dragged itself ba ck 
into profit 

Jonathan Carr 

tn Stuttgart 

four-wheel-drive system which 
engages only - when the air’s 
electronic control system says it 
should be. 

This system will go into pro- 
duction for Mercedes cars next 
year. 

With its purchase of Dornier 
and AEG, Daimler-Benz has 
signalled that it has no inten- 
tion of being caught by its com- 
petitors as these developments 
occur, whether they come from 
tiie US. or Japan. 

The company can also take 
comfort from the fact that 
many of the new electronics 
systems can be adapted for use 
in commercial vehicles, thus 
helping Daimler-Benz maintain 
its place at tiie top of the 
league of heavy truck pro- 
ducers. 


COMPUTER 
MARKETING 
AND LEASING 

Specialists in the 
configuration and 
supply of IBM 3705 and 
3725 Communications 
Controllers; a skilled 
engineering team, 
experienced in planning 
and commissioning data 
communication 
netwarics throughout 
Corporate environments. 



TECHNICAL 
SUPPORT 
DIVISION 
A professional team of 
hardware and software 
specialists, offering 
extensive after-sales 
service, training and 
independent 
maintenance 
agreements, direct to the 
customer. 


DISTRIBUTION 
DIVISION 
A major UK Distributor 
of many leading 
communications 
products, including the 
IRMA and IRMAX 
families of products, 
Tempus-Lizik and the 
Hayes SmartmodemJ 1 * 


COMPUTER MARKETING ASSOCIATES LTD 

CMA House, Lansbury Estate, Lower Guildford Road 
KnaphiU, Woking, Surrey GU21 2EW. 

Telephone: 048674555 Telex: 859310 CMA G 

I am interested in receiving further information tel: * 
West Surrey Computers □ 

Computer Marketing and Leasing □ 

Technical Support Division □ I 

Distribution Division □ i 
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THE SHADOW . Of South 

Africa will ho looming; over the _ 

SSJ # Sf Commonwealth meeting 

(CHOGM) which be gins in " ■ 

Nassau, the capital of the 
Bahamas, tomorrow. In one 

sense, at least that will not A "g A ® 

sfaa-Sias South Africa: 

ranging m size and importance 
from Britain, Australia and 
Canada to the tiny Indian 

Ocean islands of the Maldives, <9 

issue!” 16 ma3 ° r . imernati0nal • WArflAC 

In spite of the ritual If Ull'Ivjj 

obeisance to the Commonwealth 
as a unique association of 

independent states. bound *w VS u . n 

together by the cement of a /VM-IM iT*. 

common colonial history and I ■■■■ I fiP 

language. the two-yearly R/VllUlU 

CHOGM is always vulnerable 
to the criticism that it is no 

more than a glorified talking- _ *■ 1 B 

What the meetings can do. Cl 

however, is to enable the leaders MI £iM Ml 1111%/ 

of countries with widely differ- w 

iag political and geographical 
interests and economies, in _ , 

various states of development By Robert Mauthner and Tony Hawkins a . «■ „ . , _ ^ . 

to have a full exchange of views Sir Sonny Rampnal, Commonwealth secretary-general 

in an informal atmosphere. This 
has sometimes influenced their 

subsequent national policies. . . . , „ „ ^ 

The most outstanding example militai 7 attaches from South agricultural imports, on the surpn^i^ 
of the CommonweaSSpi^^?at A* 10 *- S° far enough- Mr Boh sale of Krugerrands and a sus- South Afrits 

work -was the LuSSi hea^of Hawke, the Australian Prime pension of civil air links with might advocate haj^h measure with I 50.0(H). would feel m 
government meeting of Minister, has warned Britain South Africa. in theory, tat _vbosewllUi)^ .** eUS! 11 


womes 
behind the 
hard line 

By Robert Mauthner and Tony Hawkins 


Sir Sonny Ramphal, Conmumwealtb secretary-general 


government meetin g of 1979, "muster, nas warnea Britain south Africa, 

when the foundations of a joint isolating itself within That, at least, represents an 

policy for the Independence of ™* Commonwealth, while Mr attempt to bring some precision 

Zimbabwe were laid down. Indian to ^ the loose talk about com- Such is - South Atrica s has'*had*its imuact on 

Such occasions are relatively ^nme Minist^, has also pre heiisive sanctions. But even dominance of the Southern JP 8 S5JSX 

rare, but there can be no doubt described the UK as “the odd £ selective list of this kind is African economy and so great 

that Sir Shridath (Sonny) one out." ^ likely to be rejected by Britain, is the extent of regional mter- JJg g LffinSiS 

Ramphal, the ebullient and i ^ ie prc-C^OG Mhuffln g and though Mr Brian Muironey, the dependence that effective Afric^stands to softer from 
emotional Commonwealth POfSng and dark intimations of Canadian Prime Minister, is economic sanctions against f aT it w , »nd demand! 

Secretary-General, wants the irrevocable splits, aimed mainly reported to have worked out a Pretoria would be bound to now Zimbabwean manu- 

Nassau conference to concen- at Britain, the senior member compromise proposal which have major adverse effects on f acturer8 ^. e it almost 

**- -* a 1 At fin a MaK flffl in h 1 tflfllV I HIT utlth _ O 


to implement them is more ment in South Africa and 
doubtful. reduced levels of migrant cash 

Such is .South Africa’s * 


trate on South- Africa in of the dob, are in keeping with 
the same way. as Lusaka focused a long-standing Commonwealth 
on Zimbabwe. Sir Sonny, tradition. But when it comes to 
backed by many of the black looking for a' common position 
African states, Australia, of the hardline camp to set 
Canada nnrf Tnitia , to name but against Britain's opposition to 
the most important, . believes economic - sanctions, that is 
that the Commonwealth should distinctly harder to find, 
respond collectively, in the form Economic sanctions need to 
of economic sanctions, to the be spelt out in detail if the 


Sanctions against Pretoria 
would have adverse effects 
on the front-line states 


impossible to compete in South 
Africa and against South 
African suppliers in neighbour- 
ing markets because of the 
slump in the rand. 

The effects on the region will 
be more severe as and when 
Pretoria finds it necessary to 
adopt siege economy tactics in 
order to protect its balance of 


582?“ more palatable to Mrs 

sg5gg£-gaffl IMiSS "T^tish Government has gg SSSJSt « JSJSRLS 
minim alist position, as ex- who are so vociferously calling made ft quite clear why it is moves to protect its- steel mam£ 

pressed by Sir Geoffrey Howe, for them. - opposed to economic sanctions. Severe and — 

the Foreign Secretary, in a Mite of ^ They would harm the black increasing protecttonism^will 

newspaper article at the week- population of South .Africa and not pr0tracted furfh^redW^e^market 

end. If, as SirGeoffrey pro- JJJJJJJJ 1 beu on sS t*® economies of its African economic siege. shares of frontline states export- 

poses, each country pursues its AfrirTtn abolish anartheidand neighbours more than the white The regional economies liable ^ t0 the republic, 
own policy towards South ™ c f n £JnS^ population and would merely to be affected— to varying p^t^s^n-Hon 

Afri«. iriM. a nMnn.mHM.ith x ? introduce a genuinely . ifrininm' resist- decree* — inrfnrte Botswana. "®tonas retaliation could 


Africa^ a Commonw^lth »JEg2^ SSTtita Afrirenere’ IStot- degr^ - toriude BotsWS JSr^m!rEn <£££ 

£££“ ancettch.mge, it is claimed in Lesothomid Sw^iand. M^awi. ^ £££ 

v- +»~*. T Mozambique, Angola. Zambia, 


^ order into the ti^nkhig on 


President Botha has threatened 


sanctions. 

No one is talking about a 


repatriate 


350.000 

guest” 


mount to failing to send “the S_7 ^ s ^ argnment has been Zimbabwe and even Zaire. ^ Striate ^e 350 0W 

strong signals" to Pretoria taDdnfi about a lfla « lied ^ 01 001111 ^ Sir Excluding Zaire, they have a iegally«npioyed "CTest” 

which most of the member wnSreo ouSaith Sonny and by many total population of more tiian mt cent of wtom 

states deem necessary. Africa, he' other Ounmonwealth wuntiiea. 8°™.P^?J e , t “ work in the mESs — and more 

Ha ♦>»» “'hnwTKnnrx.** Britain, as one of the biggest South Africa s dominance that it than lm illegal fmmierants. 


Nor do the “hardliners** being advocated is “selective’' 
accept that the sanctions al- economic SHnctione of the type 


dLveut umi- uic iMiivuuiio or cvuuuuuc animuww in me ituc .Vj , .. „r f > L _ ___v r t 'nm 

ready agreed on- by Britain as proposed by President Julius - s ^ ter refi * onal GHP- 


Britain, as one of the biggest South Africa’s dominance tnatit than lm illegal immigrants, 
foreign investors, in South accounts for 80 per cent of the e^her working or job-hunting 
Africa, is merely looking after regional GNP. In south Africa. For every per- 


Hie greater the impact of son employed In Lesotho, six 


acaujr nil’ wsmiiji uo uivuuptiu wj nqoMiuii wuuin , . _ .. • . „ . _ — ^ — — — r” 

part of a joint European Com- Nyerere of Tanzania during a 118 own intereats ’ tte y cjann - The greater the impact of son employed in Lesotho, six 

rnurdty policy, such as Arms, oil recent visit to n«<ra- These . Yet when it comes to the sanctions on the South African Lesotho nationals are employed 

nuclear • equipment would include a ban on future point of malting decisions on economy, the more severe are in South Africa and in 1983 

embargoes, a ban on. sporting' hnnh- and investments in economic sanctions, Britain likely to be the indirect effects their remittances excee ded 50 
contacts and the- withdrawal of ' South Africa, on South African could well find itself with some an the region. ■ Thus, I^sotho, per cent of the country’s GNP. 


Furthermore, Pretoria could 
bring several frontline econo- 
mies to their knees by closing 
its borders and denying them 
access to the South African 
railways and ports. AU of 
Lesotho's exports use the 
South African Transport Ser- 
vices (Sats). In Zimbabwe's 
case transport dependence 
exceeds 90 per cent, for 
Swaziland it is 70 per cent, 
Malawi 60 per cent and Zambia 
40 per cent 

The transport sanction is 
Pretoria’s trump card. The 
only viable alternative for 
Malawi, Zimbabwe and 
Botswana is greater use of the 
three Mozambique ports of 
Nacala. Beira and Maputo. All 
are working well below 
capacity, partly reflecting port 
inefficiencies, but also because 
there are no reliable rail links 
to and from the Interior. The 
line to Maputo from Zimbabwe 
has been closed for 15 months 
as a result of guerrilla activity 
by the Mozambican National 
Resistance (MNR), while 
traffic on the Beira line is also 
restricted by MNR’s insurgency 
and by track deterioration. 

Dependence goes further than 
the rail links themselves. In 
July 35 Sats locomotives were 
on hire to neighbouring terri- 
tories and on any day in 19S? 
some 5900 South African rail 
wagons were being used by tlx 
frontline states. 

Indeed, in just about every 
sphere of economic activity- 
electricity supply, bank credit 
tourism, air transport essential 
imports especially petrol, bui 
also food grains, fertiliser, and 
heavy capital equipment — there 
is a high degree of South Afri- 
can participation or even con- 
trol. Scope for “ de-linking.” in- 
cluding former President 
Nyerere’s bizarre suggestion of 
an airlift, is limited. 

If It were possible to envisage 
a short, sharp economic blitz to 
force political change on Pre- , 
toria — Harold Wilson's weeks : 
rather than months th** w the 
damage suffered by the front- 
line states might be contained 
to manageable levels. But a pro- 
longed campaign lasting more 
than five years could have dis- 
astrous effects on several coun- 
tries already classified as among 
the world’s less developed econ- 
omies— especially if Pretoria 
were to retaliate vigorously. 

Because of the different 
interests of the Commonwealth 
members, the final outcome of 
the Heads of Government meet- 
ing is bound to be a compro- 
mise; a ringing condemnation 
of apartheid, coupled with 
agreement on measures which 
wlU necessarily fall well short 
of the comprehensive sanctions 
advocated by some of the hard- 
line states. 

Yet the exercise will have 
proved worthwhile if it enables 
Commonwealth beads better to 
understand the effect of sanc- 
tions against South Africa 
upon neighbouring black states. 


Lombard 


Sacred cows and 
the Gatt 


By Andrew Gowers 


SOMETHING distinctly nasty is 
lurking in the filing cabinets 
of the European Commission's 
farm policy directorate. Shel- 
tered from tbe light of day 
behind the pious declarations 
of devotion to the General 
Agreement on Tariffs and 
Trade sits an astonishing state- 
ment from no less a person 
than M Claude Villain, the Com- 
mission's recently-departed 
chief agricultural bureaucrat. 

“If one takes a hard look at 
tbe situation,” he writes in a 
valedictory letter to his succes- 
sor and fellow-Frenchman, M 
Guy Legras, “one has to say 
Gatt is already dead and bi- 
lateralism is king. The Ameri- 
cans show as much concern 
about Gatt as about their first 
blue jeans." 

Mr Villain's remarks, 
written some months ago but 
leaked recently to a French 
specialist publication, reflect 
worries frequently expressed in 
the EEC. and especially in 
France, about the UB. govern- 
ment's current aggressive 
stance on agricultural trade. 

French concern at the 
prospect of being forced to 
negotiate over key aspects of 
the Common Agricultural 
Policy was the main reason 
why the European Community 
initially appeared reluctant to 
start a new Gatt round next 
year. 

But K Villain, now head of 
a sizeable French meat com- 
pany, goes much further in 
publicly justifying EEC foot- 
dragging. In effect, he writes, 
the Americans are after the 
complete abolition of agricul- 
tural export subsidies in the 
next Gatt round. If progress is 
not made In other parts of the 
negotiations— on services, for 
example — they may seek to 
force a deal on agriculture 
alone. 

“Under these . . . conditions, 1 ’ 
the letter goes on, " the EEC 
should reply with a ‘no.’ ” What 
the Community should do 
instead is to stall, on tbe basis 
that time will in any case bring 
a change in the White House. 
“ I would recommend that EEC 
negotiations let them (the 
Americans) know as fast as 
possible that Europe will never 
accept a separate and early deal 
on agriculture." 

If the U.S. threatens to puB 
out of the Gatt as a result; says 


M Villain, so be it All America's 
trade relations with the 
Community and Japan — on 
steel, agriculture; cars and 
TV’s, fox example — are con- 
ducted on a bilateral basis 
already. The host of preferential 
trade deals struck by the VJS. 
and the EEC with other 
partners further demonstrates 
that the Gatt "if not totally 
dead. Is moribund." 

Conclusion: “ I believe that in 
the case of a U.S. blrrkmaU 
threat to quit the Gatt we should 
accept this challenge, and quit 
the Gatt also. Maintaining Gatt 
in its present form and our 
staying In it are not worth an 
EEC capitulation through the 
sacrifice of its agriculture." 

That is a pretty dismal note 
on which to start a negotiation 
aimed partly at opening up 
agricultural trade. But it shows 
how deeply entrenched the 
siren voices of protectionism 
are in Europe, not just in the 
U.S. Congress. 

The worrying thing is that 
M Villain’s argument that bi- 
lateralism is on the Increase In 
agricultural trade, as in just 
about everything else, cannot 
really be faulted. Zn cereals, 
the UB. is trying — in vain, it 
seems— to boost export sales to 
specified countries by offering 
new subsidies under its export 
bonus programme. The EEC’s 
response has been merely to 
offer larger subsidies Itself to 
the same countries. Algeria 
and Egypt, the targets of two 
such American initiatives, must 
be laughing. 

The big losers, though — apart 
from the European and Ameri- 
can taxpayers who have to fund 
this collective folly — arc the 
less politically powerful agri- 
cultural exporters like Aus- 
tralia and New Zealand. 

As the Australian Bureau of 
Agricultural Economics pointed 
out in a recent study of tbe 
CAP, bilateralism is all very 
well, but it penalises those with- 
out market power. What is 
more, as the sorry saga of the 
sugar market demonstrates, tbe 
more that countries resort to 
bi-lateral arrangement, the 
smaller and more volatile the 
world market becomes. 

Is that really what M Villain 
wants to encourage. In order to 
preserve the sacred cows of 
European agriculture? 
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Money supply 
figures 

From Mr J. Hassid 

Sir,-— The recent money sup- 
ply figures were met. with some 
incredulity as £M3 rose again, 
to a growth rate uf 14.5 per 
cent With regard to recent 
econometric analysis, however, 
such amazement is unfounded. 

In 1979, £M3 was chosen as 
the primary monetary aggregate 
by tbe Government. Although 
its definition remains the same 
(notes and coins In circulation, 
UK private afid public sight and 
time deposits) its oofflposition 
has changed somewhat This is 
primarily- due to the. introduc- 
tion of interest bearing sight 
deposits by ' various financial 
institutions. 

Econometric analysis shows 
that the rate of interest, as 
measured by either the 90-day 
Treasury bill rate: or tbe divi- 
dend yield bn securities does 
not have a : significant direct 
effect on money demand. Any 
interest rate effect comes in- 
directly through an implicit 
rate of interest contained within 
private and public-sector sight 
and time deposits. ■- This effect 
is positive, which therefore 
accounts for the “perverse ten- 
dency” to which Mr, Wilkinson 
refereed on October 9. 

The factors that do . affect | 
money demand include personal 
wealth and financial deregula- ! 
tiott. If one includes a personal 
wealth function one finds that 
it has a very large positive 
effect on money demand. This 
is not surprising whoa one con- 
siders the increasing volume 
of retail sales (op fi.8 per cent 
pa to August). Financial de- 
regulation also affects, in a 
positive way, money ’demand. In 
1971 tha competition and credit 
contra! proposals effectively 
allowed the clearing hanks to 
abdndon their cartel arrange- 
ment for setting interest rates. 
This act in Itself helped in- 
crease money supply. More 
recent increases in competition 
within the financial services 

sector have also had a positive 
impact on money supply. 1 
Thus when considering the 
money supply figures, one 
should not lay great, store by 
the £MS figures, but concentrate 
on MO and other narrower 
aggregates. If one then com- 
pares the inflation rate and the 
MO monetary aggregate, the 
correlation between the two is 
more acute. This then partly 
explains the relatively low 
levels of current infl ation , and 
the decline in importance of 
cms as an inflationary indicator. 
J. Hassid. 

John Siddott * Son, 

The Stock Exchange, 

4, Norfolk Street, Manchester. 

Profitable 

spires 

From Mr H. MulhoUand 
Sir,— Re the article “Profit- 
able spires " (Weekend FT r 


Letters to the Editor 


October 12), the "poor" 
Bodies an library of Oxford is 
subsidised by every publishing 
company, however smalL By 
the copyright Act 1911, section 
15: it receives a free copy of 
every book published in the 
United Kingdom. Zn total this 
subsidy amounts to several 
hundreds of. thousands of 
pounds a year. 

Of the other five recipients 
of a similar bounty three, in 
Cambridge, Dublin and Edin- 
burgh, axe also part of wealthy 
universities, 
a. MulhoUand. 

The Croft, School Avenue, 
Little Neston, South WfrrdZ. 


Russians facing 
the Press 

From the Editor in Chief, 
International Management 

Sir, — It is not true, as 
reported by David Housego 
(Oct 5) that Mikhail Gorba- 
chev’s Paris Press conference 
was the first by a Soviet leader 
since Khrushchev. In 1983. 
Premier Alexei Kosygin tried it 
in Stockholm, with disastrous 
results, I was then a corre- 
spondent for Associated Press, 
and I asked him whether the 
Soviet Union was prepared to 
allow Czechoslovakia to develop 
its personal freedoms without 
military or other interference 
from Moscow. Tbe question so 
rattled Kosygin that for the rest 
of the Press conference each 
time he intended to say. 
“ Sweden ” he accidentally said 
" Czechoslovakia.” . It was like 
a preview of history, in fact, 
when at one point he said 14 1 
am happy to be here in Czecho- 
slovakia.” Two months after 
the Press-conference, tbe 
Russians invaded Czecho- 
slovakia. 

.Perhaps It was because of 
such gaffes that Soviet leaders 
have so rarely dared to face the 
Western Press. 

Michael Johnson, ~ 

VcGretoJEHIl House, 

Shoppenhangers Rood, 

Maidenhead, Berkshire. 


Unprofitable 

offence 

From (he Director, 

Department of Transport, 

Driver and Vehicle Licensing 
Centre ti . 

Sir'.— Gar tax dodging to not 
a profitable offence, as Mr 
Kreamer suggests (October 8). 
The penalties for evasion re- , 
late to part to the period over j 


which the vehicle in question 
was unlicensed. The average 
period of unlicensed use in 
VED offence cases in 1984 was 
four months. The average 
penalty at £63 was 25 per cent 
higher than tbe cost of a six 
monthly licence. 

But we want VED evasion 
to -be even less worthwhile. As 
your correspondent recognises; 
the courts have a major part 
to play here, by imposing fines 
which bear a closer relation to 
tile prescribed penalty of five 
-times tbe annual rate of duty 
ie currently £500 (for a private 
car), plus all outstanding duty. 
Mr Kreamer, however, need 
have no doubts about tbe 
energy and application of those 
in this department and in the 
police responsible for vehicle 
excise duly enforcement. Apart 
from tbe record number of 
intensive campaigns this month, 
revenue recovered is 8 per cent 
up tiffs year on last, and staff 
productivity has increased by 
over 50 per cent since 1982. 

G. R. Wattley, 

Longview Road , \ 

Swansea. 


would be refuelled "at a 
stroke." la this the sort of 
“short sharp shock" treatment 
that Government wants to give 
to its supporters h* the Shires? 

The motor and oil industries 
are against any suggestion that 
road tax should be scrapped in 
favour of a substantial rise In 
petrol prices. The Automobile 
Association representing over 
5m members, the Royal Auto- 
mobile Club with over 3m 
members and the Motor Agents 
Association which represents 
14,000 garage owners are firmly 
against abolition of VED. 

Tbe improvements made in 
tightening enforcement during 
the , last few years has been 
spectacular. The number of 
prosecutions and out of court 
'settlements rose by 13.5 per 
cent in >1984 compared with 
1983 which, was itself a record 
year and the revenue in back 
duly, fines, costs, etc., at 
£l&25m was 24 JS per cent 
higher than in 1983 and 90 per i 
cent greater than in 1982. Tm 
sure that the figures for 1985 j 
will be even better! ] 

CUve G. WUhains. I 

Longview Road, Swansea, j 


Dodging the 
car tax 

From the chairman. Trade 
Union Side, Driver and Vehicle 
Licensing Centre 

Sir,— The strictures by some 
of your recent correspondents 
on vehicle excise duty pre- 
sumes that its enforcement is 
out of control. This Is simply 
not the case. Last year's 
national survey by the Depart- 
ment of Transport revealed 
that evasion has been cut from 
an estimated 7-9 per cent in 
1979-60 to 4 per cent £90m is 
still a lot to lose and more can 
and should be done to collect 
it btrt the case for abolition has 
not been established. 

The possibility of switching 
to a tax an petrol was con- 
sidered by Norman Fowler 
when he was Minister of Trans- 
port m 1979 and rejected. The 
Government was concerned that 
abolition would place, too big a 
share of the burden of motor- 
ing taxation on high mileage 
rural motorists and essential 
business users. At 1979 prices 
over 1100m a year could have 
been added to business costs 
resulting in higher prices in 
the shops, and increased Infla- 
tion- 

Today the costs would ~be 
even higher. An increase in the 
price of petrol of at least-38 
pence a gallon would be neces- ; 
sary and the spiral of Na tion 1 


Straw into 
board 

From the Director * Chief 
Executive, Furniture Industry , 
Research Association. 

Sir, — Your article on straw 
utilisation (October 11) inter- 
estingly prov o ked a comment 
or two here. For we have been , 
looking at the problem, but ! 
from a viewpoint only touched 
on by your correspondent. In 
other words, instead of using 
straw from the fields as a fuel, 
why not incorporate it within 
the manufacture of boards as 
a reinforcing material, and use 
tbe result as a furniture or 
construction material? The 
technical drawbacks mentioned 
co uld be overcome. 

FIRA checks just about every 
material for f u r nitur e and 
evaluates each for performance 
and durability in use. So a 
year or so ago we started to 
look at' machines that could 
be suitable for the onsite manu- 
facture of boards and panels 
from straw in fanning areas. 
Our feeling now is that these 
could provide an answer in the 
near future, especially since 
transport costs from farms to 
large board mills would be 
prohibitive. 

We have in fact already 
evaluated strawboards made 
from quite small prototype 
equipment as potential fur- 
niture materials. Although 
some problems certainly need 
to be overcome, the results 
obtained from tests we nor- 
mally apply to wood chipboard 
have been sufficiently promis- 
ing to justify further develop- 
ment This we plan to do. 
Donald Heughaxu 
Maxwell Road, 

Stevenage, Herts, 
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Paul Betts reports on a plan to boost productivity by France’s biggest industrial concern 

Peugeot on road to labour flexibility 


LABOUR FLE XIBILIT Y, a concept 
actively promoted by the French 
Government in an attempt to in’ 
crease industry’s competitiveness, 
is about to be introduced by Peu- 
geot, the country’s biggest industri- 
al concern. Its action could provide 
a lead for the development of more 
flexible labour rules elsewhere in 
the French private sector. 

A Bill to encourage the idea is ex- 
pected from the Government in the 
coming weeks. So far, however, the 
unions and the employers’ federa- 
tion have failed to agree ground 
rules for easing labour regulations 
which are at present extremely 
rigid. 

Peugeot’s intentions were 
revealed last week at the launch 
here of the company's 309 medium- 
sized saloon. The company re- 
turned to profit this year after accu- 
mulating Losses of FFr 9bn 
(SlJlbn) over the past four years. 
Its plans for labour flexibility at its 
manufacturing plants in France are 
intended to help consolidate this po- 
sition by improving productivity. 

M Jacques Calvet, the company 
chairman, said his target was to see 
the Peugeot group, with sales this 
year of about FFr lOObn, earn FFr 
6bn-FFr 7bn a year in the next two 
to three years. 


RENAULT factories throughout 
France eould be closed from to- 
morrow or Thursday as a result 
of the dispute at the Le Mans 
factory, the company indicated 


The Le Mans plant, which has 
been occupied by workers be- 
longing to the pro-communist 
CGT union, manufactures the 
front and rear axles for all Re- 


nault vehicles. A shortage of 
these could bring other plants to 
a hah later in the week. 

At Le Mans, strikers and those 
seeking a return to work held ri- 
val meetings yesterday. There is 
still no dear sign whether the 

CGT will be able to extend the 
strike, which also covers the Bil- 
bncourt factory in the Paris re- 
gion, to other plants. 


The group's Automobile Peugeot 
division is expected to be profitable 
again this year although the 
Citroen division will still be in the 
red. It is expected to break even 
next year. 

M Calvet favours paying workers 
on an annual system of hours rath- 
er than on a weekly basis as at 
present Thus, instead of workers 
being paid on the basis of the cur- 
rent 38ft hour working week, they 
would be paid on a fixed number of 
hours for the year, giving the com- 
pany the flexibility to make the 
best use of workers’ time. 

Three Peugeot car plants have al- 
ready accepted more flexible work- 
ing time. M Calvet said about 200 
workers in the group had also 
agreed to work voluntary weekend 


shifts - known as VSD for “vendre- 
di, samedi, dimanche" or SDL for 
“samedi, dimanche, lundi” — to en- 
sure maintenance of automated as- 
sembly lines. 

Peugeot officials say, however, 
that labour flexibility remains ex- 
tremely limited in the group as a 
whole. 

M Calvet acknowledged that a 
sig nifican t change of attitudes bad 
taken place in the past few years 
among French workers in their ac- 
ceptance of the need, for restructur- 
ing and improved productivity. The 
Peugeot group this year has contin- 
ued to reduce its workforce by as 
many as 10,000 people out of a total 
of 180,000 without any serious 
disputes. 

This chang e in attitude among 


French car workers is also elo- 
quently demonstrated by the failure 
of the communist-led CGT union to 
provoke a serious national conflict 
at the state-owned Renault car 
group. 

M Calvet said the one major re- 
maining difficulty in Peugeot's la- 
bour relations was to persuade 
workers to accept the idea of mobil- 
ity. For example, the company has 
been trying for the past nine 
months to persuade 435 workers at 
a components plant at La Rochelle 
to move to jobs in other group 
plants to preserve about 1,000 jobs 
at the factory. 

Peugeot’s return to profit this 
year reflects the commercial suc- 
cess of the Peugeot 205 supermini 
and the completion of a widespread 
restructuring of group operations. 

M Calvet said the only factor 
which might cloud Peugeot’s perfor- 
mance in the remaining part of this 
year was its Nigeria sales. The com- 
pany has sold well below its usual 
number of car kits to Nigeria this 
year. It has supplied only about 

25.000 and is negotiating the sale of 

20.000 more. 

The group is also involved indeli- 
cate negotiations with the Spanish 
Government from which it is seek- 
ing support in its long drawn-out ef- 


forts to restructure its sizeable car 
mannfarhiring operation in S pain 

Its attempts to increase its share 
of the UB. market for so-called Eu- 
ropean luxury imports have also 
been disappointing. The company 
markets a version of its Peugeot 505 
saloon in the UB. It sold only 15JOOO 
cars in 1983, about 20.000 last year 
and expects to sell between 15,000 
and 20,000 this year. 

M Jean BoiHot, president o£ the 
Automobile Peugeot division, said 
he hoped sales would eventually in- 
crease after Peugeot introduced a 
second model for the UB. and 
strengthened its marketing net- 
work there. The target was eventu- 
ally to sell between 40,000 and 
50,000 care a year in the UB. 

The 309 model will go on sale in 
Prance next week in competition 
with the Ford Escort, Hat Ritmo, 
the Volkswagen Golf, Opel Kadet 
and Renault 1L Production starts at 
the UK plant at Ryton month 
with a launch in Britain mart 
February. 

By May, Peugeot plans to be 
producing 300s at a rate of 1,000 a 
day at Foissy in France and 180-200 
at Ryton. It is seeking to secure 
about T per cent of the French mar- 
ket over a 12-month period with the 
new car. 


Rey files 
$20m suit 
on failed 
U.S. bank 

By John Wicks In Zurich 

MR WERNER K Rey, the Swiss fi- 
nancier, has filed a suit worth over 
$20m against Beverly Hills Savings 
& Loan Association, a ralifnmiwn 
hanlr declared insolvent in April. 

At the same time, Beveriy Hills is 
reported to be suing Mr Rey for 
$15m and alleging “fraud and rack- 
eteering.” 

The lawsuits both concern deben- 
tures of the bank subscribed by Mr 

Rey in late 1983. He had intended to 
convert the $20m worth of deben- 
tures into 833,333 Beverly Hills 
shares, thus raising his stake from 
9.8 per cent to some 26 per cent 

Although the board was in favour 
of this transaction, Mr Rey an- 
nounced in January 1984 that he 
would withdraw a corresponding 
“change of control” application and 
not go ahead with the conversion. 

This followed a move by a dissi- 
dent shareholder to take over con- 
trol of Beverly Hills with an un- 
friendly lad, a development which 
threatened to hold up state and fed- 
eral approval of the transaction for 
several months. 

This April, Mr Rey sold back de- 
bentures worth a nominal SlOm to 
Beverly Hills against a number of 
the bank's real-estate assets. Bever- 
ly Hills, which had forecast a $984 
loss of 5100m, was shortly after- 
wards seized by the Federal Sav- 
ings and Loan Insurance Corpora- 
tion and reconstituted as a federally 
chartered mutual association, t 

The Beverly Hills suit, of which 
Mr Rey says be has received no of- 
ficial notification, is understood to 
claim that the debentures it bought 
back were “substantially worth- 
less." It is seeking a court order to 
prevent Mr Rey from disposing of 
any property acquired in the April 
sell-back. 

Mr Rey, who points out that the 
debentures were issued by Beverly 
Hills itself and that the UB. author- 
ities were fully informed of the 
transaction, contends that the Cali- 
fornian suit is a “tactical manoeu- 
vre." 

His suit against Beverly Hills is 
based on the fact that the company 
has refused to buy back the remain- 
ing debentures in his possession. 
He is also claiming damages. 

Mr Rey, who expanded his finan- 
cial interests earlier this year by 
acquiring the Swiss-based Phibro- 
hanlt from the UB. group Phibro- 
Salomon, retains 9.8 per cent of the 
Beverly Hills capital. 


Norwegian coalition proposes 
an expansionist, deficit budget 


BY FAY GJESTER IN OSLO 

NORWAY’S Conservative-led mi- 
nority coalition Government yester- 
day proposed an expansionist, defi- 
cit budget for 1986, providing for 
small personal and corporate in- 
come tax concessions, increased in- 
direct taxes and significantly high- 
er expenditure - particularly on 
health and social services. 

Opposition criticism of under- 
spending in these two sectors is be- 
lieved to have contributed to the 
setbacks suffered by all three coali- 
tion parties in last month’s parlia- 
mentary elections. Yesterday the 
opposition claimed that the pro- 
posed increases were inadequate. 

Together the opposition parties 
could force budget amendments 
through the Storting (parliament) 
which would push spending even 
higher, further strengthening infla- 
tionary pressures. 

The budget foresees expenditure 
rising by 12-6 per cent to NKr 
222 ^bn ($28-2bn), while revenues 
will grow by only 21 per cent to 
NKr 22L3bn. This will leave a defi- 
cit before loan transactions of NKr 
948m, compared with a forecast sur- 
plus of almost NKr 18.3bn this year. 

While revenue from the impor- 
tant offshore petroleum sector will 
continue to account for a large slice 


of total income, its contribution will 
be sharply down to an estimated 
NKr 35Jftm from NKr 48Jbn in 
1985. 

This is because the weaker UB. 
dollar and lower petroleum prices 
are expected to reduce the krone 
value of Norwegian oil and gas out- 
put In volume terms, 1988 produc- 
tion is expected to be about un- 
changed at 63.3m tonnes of 03 
equivalent (toe), compared with 
63.2m toe this year. 

The proposed modest concessions 
on personal wealth and income tax 
— with a nominal value of just over 
NKr 3bn - aim at encouraging mod- 
eration in 1986 wage claims, while 
those on corporate inmmp tax 
(worth NKr 160m) are dejdgwpd to 
ease restructuring and help finance 
investment by business and indus- 
try. The latter is expected to contin- 
ue high next year. 

Because of the direct tax conces- 
sions revenue from income and 
wealth tax will rise by less than 1 
per cent to NKr lOBbn. But indirect 
taxes apart from value-added tax 
will increase by an average of 7 per 
cent to yield NKr 25bn, while VAT 
will boost the total indirect tax take 
to NKr 7B.4bn - 7.7 per cent up on 
this year. 


These increases are higher than 
the forecast rate of inflation - 5.5 
per cent to 8 per cent- and the bud- 
get as a whole marks a shift to- 
wards more indirect taxation. 

Health and social security contri- 
butions - another large item of the 
income side - wifi rise 9.9 per cent 
to NKr 57_6bn. 

Indirect tax increases vriD affect 
a wide range of goods, including 
leaded petrol (the tax on unleaded 
will be cut), soft drinks, sweets, 
wine, beer, spirits and tobacco, mo- 
toring, pleasure-boat engines pack- 
age holidays, electricity and fuel 03. 

- Subsidy cuts will raise - the retail 
price of meat and milk products. 
Charges will go up for some public 
services, including transport, postal 
services and electricity from state- 
owned plants. 

The Government hopes partly to 
offset the inflationary effect of a 
deficit budget by slotting the pres- 
ent rapid growth in the domestic 
money and credit supply. Just how 
ft intends to do this is not explained 
in detail, but the Finance Ministry 
notes that “tough use of credit poli- 
cy measures” may be necessary, as 
well as “flexible interest rate poli- 
cies.” 


lata plans 
cheaper 
air fares 

Continued from Page 1 

The plan would be tested by the air- 
lines over a four-year experimental 
period. 

The scheme would save airlines 
from having to refer continually to 
their governments for permission 
to raise or lower fares. 

Adoption of the scheme in West- 
ern Europe could be difficult, how- 
ever, because of the strong opposi- 
tion by some airlines and govern- 
ments towards liberalisation 
The UK Government, which is 
pursuing its own path towards 
more liberal air transport - as de- 
monstrated by recent agreements 
on cheaper fares with the Nether- 
lands. West Germany, Luxembourg 
and Belgium - has yet to study the 
scheme. 

It is expected to conclude that the 
lata scheme does not go far enough 
and that its own efforts to win 
cheaper fares through new bUateral 
air agreements is a better ap- 
proach. 

Nevertheless, whenever the UK 
could not win the kind of bUateral 
pacts it wants, it would probably ac- 
cept (although reluctantly) the lata 
scheme 
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Britain calls off talks 
with PLO leaders 


Continued from Page 1 

Mrs Thatcher had told him of the 
statement the PLO leaders would 
be asked to endorse. 1 asked them 
why bother waiting until they 
reached London,” he was quoted as 
saying to a visiting delegation. 

At tiie two Palestinians* request 
a meeting planned for Thursday 
with M Jacques Poos, current presi- 
dent of the EEC Council of Minis- 
ters, was cancelled. 

In New York moves to invite Mr 
Arafat to the UN general assembly 
for its 40th anniversary celebra- 
tions were called off by the group of 
six non-aligned nations sponsoring 
hfe attendance. 

Dr David Owen, leader of the 
British Social Democratic Party, 
said yesterday that Mrs Thatcher's 
initiative hmi wiHwi in “humiliation 
and embarrassment" The invita- 
tion announced in September at the 
end of her visit to Jordan was based 
on “hype and public relations,” he 
charged. 

Sir Geoffrey Howe said: “We 
were very disappointed and sur- 
prised because we had received the 
clearest possible assurances that 
there was going to be a willingness 
to make the statement 11 


Putting a brave face on the affair 
he insisted that the exercise had 
been “worthwhile” and refused to 
acknowledge ft as a “setback.” 

The Foreign Office strenuously 
denied that any amendmen ts had 
been made to the -text of the state- 
ment agreed with the Jordanian 
Government which in turn, it said, 
had given assurance of endorse- 
ment by the two PLO leaders gen- 
erally regarded as "moderates" 
within the movement 
Earlier the FLO'S London office 
had alleged by way of explanation 
that new phrases had been inserted 
and that “the alterations amount to 
a change in the spirit of the state- 
ment which was to have been made, 
and as such are unacceptable.” 

Later, however, a spokesman for 
the office said that the statement 
did not represent the view of the 
two delegates “nor the PLO central- 
ly." The executive committee would 
issue one officially soon, he said. 

Tony Walker in Cairo adds: Presi- 
dent Mubarak of Egypt, reflecting 
continuing anger here over the forc- 
ing down last week of an Egyptair 
aircraft by UB. military aircraft, is 
de m a nd i n g a public apology. 


Polaroid 

granted 

patent 

injunction 

By Paul Taylor in New Yoric 


POLAROID, the UB. photography 
group, has won a second round in 
its closely-watched nine-year-old 
patent infringement suit against 
Eastman Kodak, the world’s largest 
photographies products group. 

Polaroid, based in Cambridge, 
Massachusetts, said a federal dis- 
trict judge in Boston granted it a 
permanent injunction against East- 
man Kodak, barring Kodak from 
selling instant cameras and film, af- 
ter January 9 year. 

The permanent Injunction, which 
is likely to be fiercely contested, fol- 
lows a ruling last month by Judge 
Rya Zobel that Kodak had in- 
fringed seven of 10 Polaroid patents 
for instant cameras and film. Pola- 
roid said the judge has not yet de- 
termined what d am a ge s, if any, to 
award Polaroid. The suit was origi- 
nally filed in 1976, just a few days 
after Kodak introduced its first in- 
stant camera. 

Kodak said it planned to appeal 
against the ruling and the injunc- 
tion and would not change the oper- 
ation of its instant photography 
business ponding the outcome of its 
appeals. 

The progress of the legal action is 
being closely watched by Wall 
Street, aware that an ultimate victo- 
ry for Polaroid could result in a 
windfall settlement Polaroid has 
about 75 per cent of the market for 
instant winwas and fHmc and Ko- 
dak has most of the remainder. An 
injunction. If finally imposed, could 
have a dramatic impact on Polaroid, 
because instant photography equip- 
ment accounts for about 90 per cent 
of its business. 

The precise impact of any ulti- 
mate injunction remains doubtful. 
Polaroid believes such an injunc- 
tion would cover all Kodak's exist- 
ing instant picture cameras and 
films. Kodak says it is still consider- 
ing the effect of such an injunction 
on its operations, because these 
now differ from those on mar- 
ket when the soft was launched. 


EEC call on Gulf imports 


A NEW DEAL must be urgently ne- 
gotiated governing EEC imports of 
petrochemical products from Gulf 
o3 producers, M Claude Cheysson, 
the European Commissioner re- 
sponsible for relations with the 
Middle East, said yesterday, writes 
Quentin Peel in Brussels. 

The present arrangement under 
the Generalised System of Prefer- 
ences (GSP), granting very limited 
duty-free access for such products 
as methanol and ethylene deriva- 
tives, was “no longer ada p ted to the 
situation in the Gulf countries,” he 
said. 

M Cheysson was speaking at the 
end of the first ministerial-level 
talks between the EEC and foe six- 


nation Gulf Co-operation Council 
(GCC), held in Luxembourg. 

The meeting concluded that an 
urgent start should be maria to for- 
mal negotiations leading to a co- 
operation agreement 
Both sides agreed that a solution 
to the present trade problems con- 
cerning petrochemicals, over which 
Saudi Arabia has indirectly threat- 
ened to impose retaliatory tariffs on 
EEC exports, should be part of the 
overall negotiations, and not a pre- 
condition to an agreement 
Both methanol and polyethylene 
from Saudi Arabia's new petro- 
chemical plants now face duties in 
the EEC, because they have ex- 
ceeded their GSP duty-free ceilings 
more than 16 times. 


Sinclair C5 
company 
owes £7.5m 

Continued from Page X 
goodwill, patent rights and plant 
and equipment” Every effort would 
be made to reconstitute the opera- 
tion as going concern, “but at foe 
moment we don't know which way 
ft s likely to go.” 

Considerable export potential 
still appeared to exist including 
Africa and the UB. where initial 
sales had already been made. 


Daimler buys 
AEG stake 

Continued from Page 1 
companies appear' sure this will be 
forthcoming quickly. It is argued 
that the activities of Daimler and 
AEG complement one another in 
several key sectors, but that the two 
companies together hold a domi- 
nant market position in none. 

Daimler-Benz said that it 
planned neither managerial nor 
structural changes at AEG. Herr 
Durr underlined that he planned to 
stay on as chief executive. 


THE LEX COLUMN 

Washing machines 
on wheels 


It is not every w here that share- 
holders suffer a dilution in their 
equity holding of a third without a 
murmur, but then the brinks 
rescued AEG were not exactly will- 
ing shareholders in the company. 
Now that Daimler-Benz has picked 
up just under 25 per cent of foe en- 
larged capital through the issue of 
new shares, it need pick up only the 
bank holdings to be in a position to 
consolidate AEG in its books - a 
typically German solution. 

But having been cut out of the ac- 
tion so far, ordinary shareholders 
can now tender their AEG holdings 
at DM 170 per share - which while 
well short of the price bid in yester- 
day morning’s grey market, con- 
tains a decent p r emium to AEG's 
price of under DM 150 before word 
started leaking into foe market 

How much Daimler wiH want to 
own is not yet dear; but a group 
with some DM 9bn in liquid bal- 
ances in its last balance-sheet 
would have few qualms about pay- 
ing DM 2bn for the lot - the cartel 
nffinp permitting. 

Daimler has been signalling for 
some time that ft has given up hope 
of growth in the European commer- 
cial vehicle market and these sig- 
nals became an explicit commit- 
ment to defence-related technology 
with the purchases in MTU and 
Domier. Yet however attractive the 
15 per cent or so of AEG’s sales in 
these areas, it is hard to imagine 
Daimler sticking with white goods 
or manual typewriters - or not 
making some attempt to tap AEG's 
tax losses through some restructur- 
ing of divisions. 

Not surprisingly, it is foe banks 
(and notably Dresdner) that have 
most to gain from the sale of an as- 
set standing at a mere DM 27 a 
share in their books. 

A solution for the problem child 
of Ge rman industry is one more fil- 
lip to the banking sector, expected 
to show record results for the year - 
and wwtinatpg Midland' s good tim- 
ing in foe flotation of Trinkaus. 


Fleet/United 

'• The" loyalty <3 institutional share- 
holders to their loftier principles 
can always be bought for a price; in 
foe case of Fleet Holdings it tamed 
out to be 375p cash. Yesterday’s 
«*ramhfe to accept the revised 
United Newspapers terms put the 
future ownership of Fleet beyond 
doubt and left the target company 
with no choice but to surrender. 



which ft duly did after the market 
had dosed. 

Throughout this extended take- 
over it has looked likely that United 
would secure control if only it print- 
ed enoug h paper. Yesterday’s un- 
derpinning of the new na«h alterna- 
tive proved that judgment to be 
correct. 

It may be that United sharehold- 
ers will come to applaud their man- 
agement's initiative but, to judge 
from the initial market reaction, 
the reverse is more probable. While 
Fleet shares rose 15p to 376p, ref- 
lecting foe increased cash offer, Un- 
ited equity dropped 12p to 290p and 
left the share terms trading well be- 
hind the cash. 

For many institutions which have 
holdings in both companies this will 
be a satisfactory outcome. They will 
receive a very full value for any 
Fleet shares they may own and, if 
they are participating in the sub- 
underwriting of the cash alterna- 
tive, they will be allotted new Unit- 
ed equity at 275p per share, still 
well below last night’s price. 

Yet there is not much evidence 
that the change of ownership will 
serve any great commercial or man- 
agerial purpose. Fleet is a well-run 
company with a first-class record 
and, until yesterday, a bright future 
as an independent organisation. If 
ever there has been a test of institu- 
tional determination to support in- 
cumbent management and take a 
tong-term view, it has been Fleet 
Holdings. 

' Fleet’s shareholders have not on- 
ly faded the test but omitted even to 
address it Unless United shows it- 
self a better manager of newspaper 
and magazine titles than Fleet they 
wifi have done no more than trade 
paper or, to the extent they take 
cash, crystalise unnecessary capital 
gains liability. The upshot will be 
that an already underpopulated 
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Ufe took our name from the hilly 
area of Buigan where once caravans 
used to stop on their travels in the 
Arabian Peninsula, and where the first 
and largest oil field was discovered. 

So ’Burgan 1 not oily stands for the 
country's past tradition, but its present 
prosperity too. In our case, it also 
stands for something else, a progres- 
sive attitude that is definitely looking 
to the future. 

And that's something we believe 
is a very important quality in a bank. 


After all. a bankfe success is often 
dependent on its ability to spot future 
business potential. Our success is proof 
of us having that ability. 

So, if you need a forward looking 
bank, talk to us. 

A t Burgan Bank we can hdp with 
contract or project financing, trade 
financing, loans, fund management, 
foreign exchange and a full range of 
other financial services. 

Whichever you need, use us once 
and you’ll never look back. 




BURGAN BANK I 

THE KUWAITI BANKTHAT LOOKS TO THE FUTURE 


Buw^BaitS^POB<K5^SflfaStiXf^Kuiwit.lltoihw:243900QQD. Ha: 2330? BURGAN KT 




area of the stock market wSl be 
thinner still 

The most likely losers from: fad 
whole transaction are the mal l 
shareholders of United. While foe 
Fleet acquisition will improve the 
tangible asset backing of United 
equity, earnings took certain to Buf- 
fer dilution. United may of course 
try to correct that problem by neB*- 
ing Fleet's low yielding. Reuters fo. . 
vestment and reinvesting the pro- 
ceeds, but that would be a largely 
cosmetic solution- The one develop- 
ment which could faDy justify the . 
price paid for Fleet - new working 
practices on Fleet Street - is in the 
hands of a competitor, Mr Eddie 
Shah. 

Glaxo 

T.ifa must be hard for a Glaxo dt 
rector: produce 1984-85 pre-tax prof- 
its of £403m, up 57 percent, and for 
market registers disappointment 
Shareholders were not exactly 
heartbroken - the shares fell only § 
Eft to £13tt- but foe reaction shows 
just what miracle treatments a ®u- 
perdrng company like Glaxo is ex- . 
pected to perform. ' 

Most of the growth has come 
from 7jinfei o l the anti-ulcer drug, 
which is now probably the second- 
best s elling drug in the world' and 
looks set to oust its rival, Tagamet; 
from the number one spot within a 
few years. In all the major anti- 
ulcer markets where Zantac has 
been available for over two years, it 
haw a d ominan t share: In Japan It 
has captured nearly 30 per . wit in - ' 
just seven months, and in the.UJS., 
the share is now 42 per emit . 

The rest of Glaxo's businesses 
grew at around 15 per cent - typical 
of the sector - but ft is dear that 
Zantac cannot keep up this frenetic 
pace of growth for much longer, ., 
even without new competitumfrom. 4 
Yamanouchfs Gaster. ..".'“i . 

In fact, Glaxo is now so largefokt . 
if it discovered the world's best- 
selling drug every five years ft Still 
could not grow at today’s rates. And 
even with its bulging cash balances 
there must be a limit to the amount . 
of R & D money can buy. But if the ■ 
company makes around £5Q0m tins 
year and £8G0m the next, it wifl shU 
be growing substantially ^ fester 
than its compe ti tors. Which is what 
Its rating seems to suggest at 13 or 
14 times this year’s earning;, foe 
shares are . at a two-point premium 
to the rest of foe sector, enough to 
discount above-average growth fyt- 
the next couple of years no 
great miracles thereafter. 
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Chase Manhattan soars 
61 % in third quarter 


BY PAUL TAYLOR IN NEW YORK 


CHASE Manhattan, the third larg- 
est US. banking group, yesterday 
reported a sparkling 81 per cent in- 
crease in third-quarto- net earn- 
ings, buoyed by higher net interest 
and fee income. 

The New York-based group said 
third-quarter net pamingg in- 
creased to a record $140m, or S3.48 
a share, from 593m, or $1.70, a year 
earlier.- . 

The latest results, which help 
confirm the third quarter as a bum- 
per one for the big- OS. banking 
groups, lifted nine-month net earn- 
ings to S414m, or $9^9 a share, com- 
pared with 5286m, or $8.44, in the 
1084 period. Chase Manhattan not- 
ed that the latest nine-month net 
earnings were $flm more than full- 
year 1984 results. 

Chase Manh a t tan's - provision for 
possible Joan losses was SUOm in 
the quarter compared with $125m 
in the year-ago period when provi- 


sions were swollen by $50m by. the 
proceeds of a .legal settlement with 
Drysdale Government Securities. 
Chase said its provision for -the first 
nine months of 1985 was 5310m 
compared with $275m a year earli- 
er. ' 

- Net loan charge-offs in the latest 
quarter increased to 573m from 
S89m in the second qriarier and 
$51m in the yearago period. The re- 
sulting. reserve for possible loan 
losses at the end of September 
stood at 58725m or 1.42 per cent of to- 
tal loans outstanding 
with L23 per cent at year rad and 
L17 per cent at the end of the 1884 
third quarter. 

Non-accrual and reduced rate 
loans totalled $2.4bn, or 3^ per cent 
of total loans, at the end of Septem- 
ber against SLlbn, pr 3J39 per cent 
of total loans, a year earlier. 

the group said' the i mprovem ent 
in third-quarter results reflected 


hk Land pays France and Japan 

$48m to settle . _ ... r , , 

venture dispute m carbon fibre deal 


By Davtd DodweH in Hong Kong ( BY PAUL BETTS IN PARIS 


HONGKONG Land, the Property 
group, yesterday paid HKS375m 
($48m) in cash and pr o p erty to the - 
Miramar hotel and investment com- 
pany in an out-of-court settlement I 
over a disputed jomt-veature devel- 
opment in Kowloon. 

Mr David Davies, managing <fi-. 
rector of Hongkong Land, said the 
settlement conducted two years of 
"corporate repair work." If the 
group h»d presse d ahead in court 
and test, iiabifities finked with its 35 
per cent stake in the Miramar de- 
velopment venture w ould have 
amounted to about HK$657m. 

The Miramar development was 
one of 30 ifi-fated joint ventures on 
Hongkong Land’s books at the end 
of 1882. After write-offs in 1982 of 
HKS387m r Land . admitted^ester- 

n^ethanl^^^intBteL 
, Land’s final derision to buy itself 
out of the project was become of a 
conviction that it should stick to 
"core" developments. . 

The out-of-court settlement in- 
volves payment of HK$244m in 
cash a nd fee sale of properties val- 
ued at HKSlSlm. 


ELF. AQUITAINE and Pechiney, 
two leading French state-sector in- 
dustrial groups, have linked up with 
Torajr of Japan to produce carbon 
figure at a FFr 200m (524.7m) plant 
near Pan in ^nth-west France. 

Production is initially due- to 
reach 300 tonnes a year, but the 
partners plan eventually to double 
capacity to 600 tonnes a year. 

The joint venture reflects - the ef- 
forts of both Becfamey, an ■alumim- 
TTTn company, EJf, the ml and 
chemicals group, to develop a pres- 
ence in what they regard as a 
st rategically important new indus- 
trial rector. • 

Carbon-fibre is at present used 
chiefly in the aerospace industry, 
‘Jbut the two French companies said 
yesterday applications- were spread- . 

to otoer industrial sectors. 

. Toray, the. leading. producer of 
carbon fibre' for the aerospace at- 
dustry, has sold a licence tiptoe two 
French companies and has- taken a 
35 per oent stake in the venture, to 
be called- Soficar. The two French 
companies own equal shares in the 
venture through a jointly held sub- 
sidiary, Fimac. ... 

Elf and Pechiney have also un- 


dertaken a joint research pro- 
gramme to develop new fibre tech- 
nologies, end Toray said yesterday 

that it intend**! to halp VH and Pe» 

chiney to introduce their technolo- 
gies in Japan to avoid “oneway 
transfer of technology." 

- The two French companies said 
yesterday' they expected their car- 
bon fibre venture with Ibray to 
break even in 1987 or 1888. They ar- 
gued that production of carbon fibre 
in France was strategic because the 
French aerospace industry akrae 
accounted at present for as much as 
30 per cent of the European market 
for toe material.' 

• The carbon fibres market is in- 
creasing at a rale of about 20 per 
cent a year. World c o ns um ption this 
year s is expected to total 3,300 
tonnes compared with 800tounes in 
1980: Production is concentrated in 
Japan, with 2£00 tonnes a year, the 
U&, with 1,600 tonnes, and Europe, 
wife 650 tonnes. 

Pechiney, which is anxious to di- 
versify into new products, already 
depends on the aerospace industry 
for about 20 per cent of its total 
sales which amounted to FFr 35hn 
last year. 
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higher net interest inmmg and oth- 
er operating income, including in- 
creases in all fee-based income 
categories, partly offset by an in- 
crease in other operating expenses. 

Chase added feat third-quarter 
earnin gs also reflected recent 
changes in Nex York City and state 
tax laws affecting the group’s lever- 
aged lease financing portfolio, 
which -added about S8m to after-tax 
net earnings. 

Earnings per share in the la t e s t 
quarter also reflected a lower level 
of preferred stock dividend require- 
ments, partly offset by an incr ea sed 
number of common shares out- 
standing. 

Nine-month net earnings also ref-- 
lect fee favourable impact of fee 
1984 acquisitions of Nederlandse 
Credit Bank and Lincoln First Bank 
which added about to 1985 
first-half net earning*! 


Trinkaus 
to float 
22 . 8 % 
of equity 

By John Davies to DOsseidorf 

TRINKAUS & Barkhardt. the 
West German bank, is launching 
shares on the fctock market in a 
move which will cut the stake 

held by Midland Bank of the UK 

iron 92 per cent to just over 70 
percent. Trinkaus is offering in- 
vestors a stake of 22 & per cent 
of part of Midland ’s 
holding, pins shares newly creat- 
ed through a fundi TftpH al in- 
crease. - 

The shares, with a nominal 
value of DM 50 ($19 l 2) will be of- 
. fered at a price of DM 190. The 
remaining 7 per cent of Trinkaus 
shares are held by present ma- 
naging partners and the faanDies 
of former partners. 

The tome offer, which Trin- 
. faaus arranged wife Deutsche 
Bank, will raise a total of DM 
773m. Midland wiD raise DM 
584 from its package while the 
remaining DM 19m raised 
through toe capital increase will 
»dd to Trinkaus’ financial 
resources. 

Herr Herbert Jacobi, spokes- 
man tor the bank's managing 
| partners, said yesterday that 
Mi dland had for «nm» tone, in- 
tended to dilute its holding to 
promote Trinkans's image as a 
ritnnan mg H f n- 
tion. Trinkaus this month is cele- 
brating its 2Q0fe anniversary. 

Midland bought into Trinkaus 
five years ago when it took over a 
59 per cent stake held by Cit- 
ibank of toe U5. It later in- 
creased its holding but madw 
clear that some shares were 
"parked” ready lor suitable part- 
ners. 

Heir Jacobi said feat to em- 
phasise its co mritBMnt to Trm— 
learn Midland's 79 per cent stake 
would not be roistered on the 
stock market, while the remain- 
ing eapftal, affin the form of or- 
dinary shares would be reg- 
istered far-Jradinc. iaffifcffiofkj. 
exchanges of Frinkfat^Ksid- ' 
dorf» Munich and Stuttgart. 

He said feat toe shares, to be 
offered for sale next Monday, 
would he entitled to half of Trin- 
kans’s d i vide n d for this y ear, ff 
present Iwiik'jb trends contin- 
ued, he expected the dividend to 
be DM 8 a share. 

' Herr Gerhard Winkd, one of 
the managing <■ » ! «, said 
toe Trinkaus group, mdndmg 

rnihfiirfi pri** hi i™*mii ^ nrg «ml 
Switzerland, showed a 63 per 
cent increase to DM 53m in par- 
tial operating profit in the first 
nine months of tins year. 

This reflects earnings from 
loon and co m miiud o n business 
hot does not indude trading re- 
sults, which He*x Winkd said 
were also ahead of last year. 

Trinkaus, wife group assets of 
DM 5i8bn at the end of last 
month, has a core of private cos- - 
tomer business for selected imfi- 
v idn a l s. lately, it has also been 
building up corporate business 
in co-operation, with the mer- 
chant hanking operations of 

MmIIihwI- 

Trinkans changed its legal 
form earlier this year from a 
partnership to a corporation with 
general partners as a step to- 
wards Its stock exchange listing. 


Ely first class on the Eastern shuttle, 
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The Financial Times has gpne a long way toward making those short hops mare 
civilised. Just inside the boarding areas at Eastern's shuttle terminals in New 

'' ’e, Boston and Washington 
'll see racks ^that carry the FT . .. 
Pickup ia free copy. Then settle 
back for a journey of discovery. 
Tb the far comers of the worid of 
business, trade and finance. To 
maikeis, board rooms, con- 
ferences. . .and into the "cor- 
ridors of power Reading the FT 
may not make you a high flyer 
, Hs? / ovem^t, but ft's a comfort to 

tJSS'jy share the insights that cmly this 

swspaper can provide. Jfffcrf 
t going first class; what is? 
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BIG THREE IN U.S. SEMICONDUCTORS LAUNCH EFFORTS TO BEAT INDUSTRY DOWNTURN 

Silicon Valley gets off the ropes 


BY LOUSE KEHOE IN SAN FRANCISCO 


SURVIVAL tactics have replaced 
strategies for success in Silicon Val- 
ley’s semiconductor industry. The 
combined effects of toe worst indus- 
try recession yet and the so-called 
“Japanese threat" have brought 
dramatic changes with the of 
thousands of jobs and a bait to 
expansion. 

This month, National Semicon- 
ductor, Intel and Advanced Micro 
Devices, Silicon Valley's three ma- 
jor semiconductor manufacturers, 
have each reported record losses. 

The Silicon Valley trio are lead- 
ing an industry effort to obtain re- 
lics from Japanese “dumping" and 
are co-operating in an effort to 
bring toe industry’s plight to'fee at- 
tention of lawmakers in Washing- 
ton- 

Each of the three, however, has 
undertaken a very different ap- 
proach to fending off the Japanese 
competition and regaining its pre- 
recession strength. Intel, the tech- 
nology leader, turned to manu- 
facturing to create a shield against 
Japanese competition. National 
Semiconductor, the “jelly bean” 
high-volume manufacturer, is fo- 
cusing on the latest technology to 
improve its profitability, and toe en- 
ergetic Advanced Micro Devices is 
aiming to “out-invent" the 
Japanese. 

National Semiconductor long 
since recognised the weakness that 
made it the record loser in the 
recession. 


TRILOGY, the Ql-foted supercomputer venture founded by com- 
puter design guru Dr Gene Amdahl, expects a loss id S14m for the 
nine months ending September 29, the company announced. It al- 
so said it had completed its merger wife RIxsi, a privately held 
computer t* 

Trilogy said that it anticipated an operating loss of slightly more 
than S3m for the third quarter with an additional charge of S4m for 
discontinued operations. The company has cash and equivalent re- 
serves of around S42m. 


A high-volume, low-cost manufac- 
turer of the standard memory and 
logic chips. National was among the 
first to feel the heat of Japanese 
competition. Its commodity prod- 
ucts are the first to go down in price 

when dpmanrl slumps. 

National is trying to balance its 
commodity business with a host of 
proprietary designs that carry high- 
er profit margins and are less sus- 
ceptible to market cycles. The most 
important is a 32-bit microproces- 
sor, two years ahead of Intel in con- 
cept, and that is a victory over the 
inventor of the microprocessor, 
which has led the market ever 
since. 

National to be winning 

three out of every four "design-ins” 

systems manufacturers’ decisions 
to build a new product around a 
chip. At this point, however, the 
microprocessor is being sold only in 
small quantities for prototypes and 
the handful of completed products 
that include the chip. National will 
face tougher competition when In- 


tel and others introduce their ver- 
sions of 32-bit micros soon. 

Another big change at National is 
its entry into the market for custom 
and semi-custom devices tailored to 
a customer's need. “We are moving 
in the direction of service and pro- 
prietary designs" says Mr Charles 
E. Sporck, president of National 
Semiconductor. 

Although National is now num- 
ber two in the U.S. application spe- 
cific integrated circuit (ASIC) mar- 
ket. “dearly we had planned to be 
further than we are today," he 
admits. 

Sixty per cent of National's prod- 
ucts are now proprietary designs, 
and these are providing most of the 
company's sales dollars this year. 
“We have made a start," says Mr 
Sporck- 

The design of proprietary chips is 
National's primary defence against 
Japanese competition, says Mr 
Sporck. “The U.S. is very strong in 
product areas that are heavily de- 
sign dependent and will remain so 
for some time. The trouble is that, 


even if you do have a better 32-bit 
microprocessor, it is no good if your 
customers base has disappeared. 
That is what is happening when we 
see electronics manufacturing go- 
ing off-shore ," he sais. 

National is none the less not giv- 
ing up on high-volume production. 
“We have to maintain in our excel- 
lence in manufacturing. There is no 
way to fight them on the basis of 
design alone. That way we will get 
steam-rollered," Mr Sporck says. 

Separately, Intel Corporation 
seems to have come to the same 
conclusion- While not planning on 
giving up Its role as the industry’s 
innovator, Intel is determined to be- 
come a "world class" manufacturer. 
The days of the medium-sized 
broad-based chipmaker are num- 
bered, it says. 

To survive, a chipmaker must 
avoid moderate size products lines 
and concentrate on low-volume, 
high-margin niche markets or spew 
out high-volume commodity parts 
in super-efficient plants. Intel plans 
to do both. 

The company will focus its design 
expertise on niche markets and is 
entering the semi-custom sector for 
the first time. 

The biggest change will be how- 
ever. in the company's attitude to- 
wards manufacturing. Intel will 
give for more emphasis to manufac- 
turing technology, says Mr Craig R. 
Barrett, vice-president in charge of 
upgrading the company's plants. 
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Please send me further details of Wang in Insurance: 

Name 

Position 

Company 

Address 

~ Td.No. 

To: Janice Dmham, Wang (UKj Limited, 661 London Road, 
Isleworth, Middlesex TW74EH. TfeL- 01-5684444. Telex: 8954I2L 





Think of the 
computer company that 

gives so much 
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Wang have been providing business solutions 
for over three decades. 

So it's not surprising that weVehada great deal 
of experience within the insurance industry 

WeVe used this experience to develop an im- 
pressive range of hardware and software solutions, 
designed to keep pace with the rapid developments 
in the world of insurance. 


Whether you want to automate your office, 
communicate with other computers, industry 
networks or just find the right applications, weYe 
interested in helping you find die best solution. 
(We may even have it already.) 

Either way you'll find weVe given it a lot of 
thought For further details send 
the coupon or phone 01-568 4444. vAttlkkfiV 
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Progress in UK/Japan bank talks New chairman for 

BY pjHK MMTIN ■> TOKIO Clin Hllfl2 Kai & CO 

LPAN AND the UK hope to Mr Oba more bluntly said: “It MoF is now proposing that the last night that “we are moving O 


BY JUREK MARTIN IN TOKYO 

JAPAN AND the UK hope to 
be able to resolve the long- 
standing issue of the applica- 
tion by Nomura Securities and 
other Japanese brokerage 
houses for deposit-taking 
licences in London by nest 
spring. 

This emerged in Tokyo yes- 
terday in the third round of 
talks between financial officials 
from the two countries. The 
heads of both delegations — Mr 
Tomomitsu Oba, the Vice- 
Minister of Finance, and Sir 
Geoffrey Littler, second per- 
manent secretary to the 
Treasury — described the nego- 
tiations as “ positive " and 
“ helpful,” an apparent contrast 
to the acrimony and outright 
disagreement that marked 
earlier exchanges. 

.Although no formal 
anno uncement was made, it was 
also confirmed that Kleinwort 
Benson, the British merchant 
bank, will shortly receive its 
Tokyo securities licence. Addi- 
tionally, the Ministry of Finance 
(MoF) may approve as many as 
four more foreign licences by 
the end of the year or shortly 
thereafter. 

Mr Oba and Sir Geoffrey 
agreed tibat the main problem 
in the Nomura case remained 
what Sir Geoffrey called the 
“ structure of responsibility " 
for supervision inside the MoF. 


Mr Oba more bluntly said: “ It 
is our problem.” 

The Bank of England 
requires that a foreign non- 
bank seeking to take deposits 


THE JAPANESE Ministry 
of Finance (MoF) is 
considering allowing over- 
seas units of Japanese com- 
panies to Issue Euroyen 

bonds with the same issuing 
conditions as those for 
foreign corporate borrowers, 
Yoko Sbibata reports from 
Tokyo. 

At present, If the proceeds 
from the bonds are to he 
kept oat of Japan, Japanese 
Issuers have to meet 
stringent Issuing conditions. 
As a result, the number of 
eligible issuers of Euroyen 
convertible bonds is limited 
to 17S and those for Euro- 
yen straight bonds to 57. 

On the other hand, foreign 
corporations which have 
acquired the required credit 
ratings are eligible to float 


in London be snbject to normal 
banking supervision in its 
country of origin. 

In Japan, different arms of 
the MoF — its securities and 
banking bureaux — supervise 
their respective sectors. The 


MoF is now proposing that the 
banking bureau would be 
called In to monitor reports 
from the Japanese brokers in 
London and would work with 


Euroyen bonds. 

The MoF Is understood to 
be considering treating Jap- 
anese corporations* overseas 
subsidiaries as foreign com- 
panies, enabling to 

float Euroyen bonds, even 
though their parent com- 
panies In Japan do not meet 
the issuing requirements. 
Those overseas subsidiaries 
with a double A rating and 
the most of those with a 
single A rating are eligible. 

Japanese banks, however, 
have urged the MoF not to 
relax the criteria and to 
limit the number of eligible 
issuers of overseas units by 
applying the same domestic 
issuing requirements as for 
unsecured bonds because 
they fear a farther erosion 
of long-term lending. 


the securities bureau, the con- 
ventional “policeman” of the 
brokers, where required. 

It is still far from clear that 
this will satisfy the Bank of 
England’s regulatory authori- 
ties, although Sir Geoffrey said 


last night that “ we are moving 
towards a solution of the 
problem. ” The two sides meet 
in London next spring. 

Yesterday’s talks also 
centred on two problems of 
Japanese practice of concern to 
the UK and other Western 
nations. These involve the 
separation in Japan of banking 
and brokerage functions, and 
the consequent difficulties of, 
for example, UK merchant and 
clea ri ng banks in meeting 
Japanese legal requirements. 

In indicating that it is will- 
ing to look favourably on 
additional foreign applications 
for securities licences in 
Tokyo, the MoF seems to be 
going some way to meeting such , 
objections, though it is still | 
insisting that the brokerage 
subsidiary of a foreign bank 
must be less than 50 per cent 
owned by the parent: 

On the MoF*s list are con- 
cerns like Drexel Burnham 
Lambert, Hoare Govett (part 
of the Security Pacific group). 
County Bank (the National 
Westminster affiliate) and 
Deutsche Bank, which may use 
the vehicle of a Hong Kong 
affiliate. 

Kleinwort Benson’s licence is 
now in the final bureaucratic 
stages of processing and it is 
assumed in Tokyo that the com- 
pany could graduate to its new 
status within a week or two. 


BY DAYB> DODWBJ. IN HONG KONG 
Mr Tony Fung Wing Chong Vrokl 

was yesterday appointed chafr- 

man of Sun Sung Kai & Co, adeem 
the Hong Kfipg investment and im* gc 
finance group in succession to tradmg, 

his recently deceased father, Mr transari 

Fung King Hey. “ 

The 34-yearold heir to IJing rev j vetl 
King Hey wiU also becjwnedurf redueti* 

executive of Sun Hung Kal in ^ fol 
March next year. He will 
succeed Mr William Arthur who s 

in the recent past 5*®!.?}??' serious 
seated Merrill Lynch of the UJi. ^ T( 
in Sun Hung Kai. Merrnl Sun Hl 
lynch has a 2A5 per cent holfr 
Win the Hong Kong group and ££££ 
yesterday insisted that it expec- ^ 
ted a “continuing close rela- 
tlonship " with Sun Hung KM- 
Sun Hung Kai, which has had 
serious financial problems over 
the past two years, has under- 
gone a major restructuring in ““Jr 
recent months following the 
withdrawal of Banque Paribas take up 
the disposal of a *® avu *« 
substantial shareholding in TVB. «e win 
a local television group, and vice ci 
me disposal of the Sun Hung beingj. 
Kai Bank to Arab Banking cor- he hope 
poratkm lor HK$360m bridge 
(uJL$46.2m>. New Yc 


Problems are officially blamed 
on high local interest costs, and 
a decline in commission income 
from gold dealing, commodities 
trading, and overseas securities 
transactions. During the past 
year, interest costs nave fallen, 
and securities trading -has 
revived. Combined with the 
reduction in indebtedness that 
has followed corporate recon- 
struction, the company now 
claims it has overcome Its most 
serious problems. . 

Mr Tony Fung has worked hr 
Sun Hung Kai for 12 years, 
recently spending a - year 
attached to Merrill Lynch- in 
the U.S. Before his elevation 
to succeed his father, he was 
vice-chairman of the group, and. 
chairman of its executive com- 
mittee. - : - 

Mr Arthur would not disclose 
yesterday what post he would 
take up in Merrill Lynch after 
leaving Hong Kong next spring.' 
He will remain Sun Hung Kars 
▼ice chairman for the time 
being, and said yesterday tint 
he hoped to be Mr Tony Fung’s 
“bridge to Merrill Lynch, in 
New York." 


How Bouygues uses CitiBanking to gain 2 investment 
hours a day and millions of French francs ayear. 


"5fou have over 100 accounts in more than a dozen 
different banks. How do you get your daily consolidated 
balance in time to make informed investment decisions 
before an 11 AJ1 deadline? 

Bouygues— France's largest multinational engineering 
and construction firm— does it easily and electronically 
through Citiserveur, a CitiBanking product 

“With CitiBanking, the balances in the different 
accounts are automatically retrieved and consolidated,” 
explains Lionel \ferdouck, Bouygues’ Treasurer. “Vfe get 
our total cash position before 9 AM. And that extra time 


has helped us increase our investment income by millions 
of francs a year” 

lb find out how your Treasury Department can 
benefit from the world’s most advanced and secure elec- 
tronically delivered banking services, call the Citibank 
located near you. 

And put the Oiti of 'Ibmorrow® to work for your 
company today. 
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Continuing improvement 
in first quarter for MIM 

BY MICHAEL THOMPSON-NOEL IN SYDNEY 


urnr HOLDINGS, the big 
Queensland mining company, 
has reported first-quarter net 
profits of A$18.2m (US $12. 7m), 
rigtmiiiTtg a continuation of its 
elimh from trouble. 

After losing A$32.2m in the 
first 40 weeks of 1984-85, 
including a first-quarter loss of 
A$14m, wim rallied to trim net 
losses for the full year to 
A$18£m. 

The directors said the first- 
quarter improvement reflected 
a 23.6 per cent gain in sales 
to A$321m, and a 0.7 per cent 
decline in the cost of sales, 
Depreciation of the Australian 
dollar helped boost revenue, 
with average copper prices up 
on the previous first quarter, 
though lower than in the final 
quarter of 1984-85. 

All divisions operated at 
planned output levels, and all 


were profitable, except the 
Agnew nickel mine In Western 
Australia. MIM owns the rich 
Mt Zsa copper-lead -sil ver-rfnc 
mine in Queensland, and -is also 
a major coal producer. 

Dr Ian Story, a leading 
Sydney energy analyst, says 
MDTs coal operations wdQ soon 
become more profitable. “ The 
coal programme got them into 
trouble in the past, but it will 
pull them out of trouble in the 
future if the copper price stays 
flat.” i .. 

mtm was sharply criticised 
recently for paying Mr Robert 
Holmes fi Court, the Perth 
investor, A$140m for an addi- 
tional 13.3 per cent stake in 
Asarco, the troubled UB. min- 
ing concern, which In turn 
controls MIM. Most observers 
thought the money would have 
been far better spent reducing 
MTltf ’s debt . . . 


Malayan Tin Printing wins 
control of Van der Horst 


BY CHRIS SHERWELL IN SINGAPORE 


MALAYAN Tin Printing 
(MTP), a Singapore company 
linked to the Pegi group in 
Malaysia, bas won control of 
Van der Horst, another Singa- 
pore corporation, in the first 
all-share takeover in the island 
state since 1983. 

An announcement said MTP 
had received acceptances 
amounting to 19.8m shares in 
Van der Horst, representing 
51.7 per cent of the company. 
At the time of the original 
offer, Van der Horst's largest 
shareholder. Associated Man- 
agement Services, accepted in 
respect of its 24J) per cent 
stake. 


Van der Horst Itself rejected 
MTP*s offer as inadequate. .Its 
advisers, Singapore Inter- 
national Merchant Bankers' 
told shareholders they would 
suffer a decrease in attribut- 
able earnings, net assets ahd 
dividends, and pointed out that 
there was no cash alternative, 
MTP, which was advised by 
Standard Chartered Merchant 
Bank, said its revised offer, 
valuing Van der Horst issued 
capital at S$63.4m (US$29.7m), 
offered a premium above the 
share market price and that' 
Van der Horst had not fully 
exploited its potentiaL The 
offer is now unconditional. 



Istituto per lo Sviluppo 
Economico dell’ltalia Meridionale 

(A statutory body afihe Republic of Holy 
inaxponriedundwLmr 298 of Apri 11,1953) 


U -5^70,000,000 
Rooting Rota Notes due 1990 
(Radaxmablv a* Noteholder's Option in October 1988) 
Ntofee is hereby given fool the Rate of interest has been fixed at 

Pay 0 * 5 *® on the relevant 


October 75, 7985 London 
By; CSbonfc NA (CSSI D ept), Agent Bonk 
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U920ff0QQ900GoararieedRoatHig Rate Notes 
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Citicorp Overseas Finance 
Corporation N.V. 

Unconditionally guaranteed by 
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0 ^ ln ’ 8,BS, ^ Q * boen fixed at8V6% and 
V 1 ?’ Poyvbte on the rdevant interest Paymeni Dote. January 
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Gotthard buries the 
past and looks for 
new shareholders 


BY WILLIAM DULLFORCE IK GENEVA 


GOTTHARD. Bank (Banco del Got- chisiaamthe syndicate managing 


* an ^°) of Switzerland, having 
emerged in true phoenix fashion 
from the ashes of Banco Ambrosia- 
no, has been opening up to new 


recent World Bask band issues, and 
there is no doubt that Gotthard ex- 
pects ‘to find its growth abroad. 
Measured by share* 


^reign bank in Switzerland^ 
P laced 65.°°° shares on the ter Trade Development Bank and 


TsnuW « i A j — , "waujfl neuL omus. ana 

this Paribas). It is also among the more 
month is quoted on the Geneva and profitable. 


Lausanne stock exchanges as well Its cash flow equalled 18J per 
as T i n i ?“F“' h \ . „ , ■ cent of shareholders’ equity in 1S83 

It is also changing its previously compared with a 152 per cent wier- 
very cautious policy on dividend age lor all Swiss banks, and at over 
payments to shareholders. Sig Fer- SwFr 5G,00Qiis net earnings .per 


nando Garzoni; c hairman , forecast engtioyee were some SwFr 20,000 
a 14 per cent increase in net earn- ahaari of the average. 


togs and a rise in the 1985 payout, - Gotthard differs somewhat from 
when he presented the nine-month fit® big Swiss banks in being lighter 
figures earlier **»«= month. — ’ — ^ -» »- — ■ — — 


in lending and heavier in conmris- 


Sig Francesco Bolgiani, president sons from securities business 
m the executive board, esti mates in income from frwpi gn <wmii«rwK » 

tn»t rrniotihi 9/1 no. 4U.. j : . , V ° 


that roughly 20 per cent of the . and precious metals dealing. 


bank’s 880,000 voting and 247,000 Tutm-est tnerypiA mtufa «p jngf mi. 
son-voting shares are now trading der 40 per cent of net earnings in 


on the market and that the number 


Bimwiteonrn f wm ywrii . 


of shareholders is approaching ties, trust aid: fund manage- 


ment accounting for more than 88 


The largest is Sumitomo Bank, per cent and 14 per cent 
Japan's thud biggest commercial ftnmfntrign wrinmj ; «md nietals 


bank, which in 1834 paid Banco Am- 


aOiTHMDBMK 


itofM/WM) 4j<7ba 

tan>Bqamr(30re/8SI 373» 
(1MM) 28m 

r[1M4] fiSnx 

NTilW*I1M4| U 

Dapo*ft»(18S4) - ISfaa 


brosiano Holding of Luxembourg 
S144m or SwFr 750 ($347) a share 


Gotthard plays a more prominent 
role in underwriting Swiss franc 
bonds and-notes than would be ex- 
pected from- the ifa» of its TmImtmy 
sheet It has been innovative in new 
issues, sometimes to the Irritation 
of the bigger Swiss hanks, and fra* 
been regularly managing about a 
dozen placements a year. 

The Japanese gnmwrtfn p which 
existed before Sumitomo moved in, 
has been especially important for 
Gotthanfs unde rwritin g business. 


for its 42 pm- cent stake in total JS'oS 
shmes and 52 per cent majority office In l^oT^ 


holding in the voting shares.. 

Sumitomo's intentions are obvi- 
ously a crucial element in assessing 
Go tth aid's present drive to broaden 
its shareholder base The Japanese 
presence at Gotthanfs head office 
in Lugano is discreet Sumitomo 
has one representative on the 11- 
member board of directors, one out 


The balance sheet (ferrin^ an 
equity-to-assets ratio of K5 per cent, 
but Lombard Ocher; the p riva te 
bank which sponsored Gotthanfs 
introduction to the Geneva ex- 
change, estimates that sharehol- 
ders’ equity is carried at only 60 per 
cent of its real value and that un- 
consolidated hnktinga are stated at 


of four on the management board about a third af their actual worth. 


and three vice-presidents among 
the total of 570 employees. 

Apart from gaining a window on 


The disclosed net profit of SwFr 
29m last year understates net earn- 
ings, which must be nearer the re- 


the Swiss market and a useful ported ca sh flow of SwFr 85m. 
source of fee income,- Sundtomo The increase in earnings expect- 


source of fee income,- Sundtomo The increase in earnings expect- 
seems to be using Gotthard as. a edthisyearis attributedtoahiriier 
school for learning about the securi- interest margin, good returns from 
ties business and portfolio manage- om-eucy trading and a further im - , 


meat (a field from which as a com- provement in commissions. On top 
mot-rial HhtiIc if fra* Twm excluded of that comes the SwFr.4Qm repafri- 


under Japanese regulations) in an- afed from the. reserves of the 
tjapotion of deregulation - in Japa- Bahamas-based Gotthard Bank In- : 


nese hanking legslaflon. ' 


temafional to the parents internal 


Gotthard^seniocexeaitives,pre- «ereesafl«r ;fhtdedaon tp Ip* 
dominantly Italian-speaking Swiss the cragrany- to; non-nsk 


from the carrion of Ticino, underiine 0 ^ a ^9 n ^~ 


teAdmrfiSS Gotthard Bank impara 


they retain both in. pursuing the to iil?i e r. Jf ine iu^n v ( rtua fo r “f 


bank’s established business and in. 
venturing into new projects. _ - 

Sig Bolgiani. however, acknowi- 


scathed from file Ambrosiano af- 
fair. In 1882 it added SwFr 25m in 1 
provisions for losses, but, according 
to Sig Bolgiani, these have not been 


edges that the S umitom o, name mited rm_ and m frnw ia«t year ft* 
opens the doors , of more .senior, ex- Ambros iano creditors signed a pa- 


ecutives when he travels abroad .. per relearinj 
these days. The backing of Sumzto- riaim* in 
mo may have secured Gotthard's In- Ambrosiano. 


per releasing. Gotthard. from any 
claims in connections with 


Cardo looks to strong 
recovery after slump 


BY KEVIN DONE IN STOCKHOLM 


CARDO, the Swedish sugar, seeds 
and investment company, expects 
to increase its profits by about 35 
per cent this year, marking a strong 
recovery after a plunge of 25 per 
cent in earnings for 1984. 

The group, which is now 21.5 per 
cent owned by Volvo, the Swedish 
automobile, energy and food con- 
cern, said that earnings (after fi- 
nancial items) rose to SKr 578m 
(5732m) from SKr 461m in the first 
eight months of 1984, an increase of 
25 pet cent HffleshSg, its seeds sub- 
sidiary, has been hit by heavy 
writedowns, however. 

Group operating income rose to 
SKr 224bn from SKr 2J)9bn in the 
first eight months of 1984. 

The Sugar Company,. Canto's 
most, important subsidiary, raised 
its profits after financial items to 
SKr 278m from SKr 192m a year 
earlier. It was helped by record pro- 
duction in 1984 and good demand 


for both sugar and feedstuff prod- 
ucts during 1985. 

Hus years beet harvestis expect- 
ed .to be as usuaLThe Sugar Com- 
pany has decided to invest in a fuD- ‘ 
scale plant for the production of 
beet fibre, which should begin oper- 
ation during the autumn of 1988. 

Sugar Cbmpany profits after fi- 
nancial items should recover to SKr 

330m for the whole of 1985, com- 
pared with SKr 201m in 1984, ac- 
cording to Cardo’s latest forecast 
■ Hilteshog, Canto's. -83 per cent- 
owned subsidiary, has had to take a 
heavy SKr 61m ibr itefl pwn cm seed 
stocks which, have been overtaken 
by more competitive products on 
several markets. As a resaiL-£5t- 
leshog earnings for all 1985.are ex- 
pected to be halved to SKr 50m 
from SKr 99m last year. - 
.• wntegh^ r earnings in- first 
eight months phznged to SKr 53m 
from SKr 143m.- 
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OIL. Wherever ii is, well find iL Oil 
is The primary source of energy. It is 
the power that moves the world and 
will be so for many years to come. 

But, it is necessary to be prepared 
to wrestle this treasure from the 
earth's most secret strongholds, using 
the latest continuously evolving tech- 
nology. and to venture into hostile, 
inaccessible places. 

Agip. Italy's national oil company, 


took up this challenge sixty years ago, 
probing into the origins of the earth, 
experimenting with new techniques, 
and devoting to these activities 
human and economic resources that 
are always up to the difficulties to be 
overcome. 

Wherever the possibilities of 
finding oil exist, Agip is present with 
its spirit of initiative and decades of 
experience. The results achieved, 
alone or in cooperation with leading 
oil companies, in 30 countries, on 5 
continents, make Agip a reliable 
operator in any oil activity. 

Even where no+me has ever 
reached. 
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UK COMPANY NEWS 


Financial Times Tuesday October 15 1985 


Glaxo jumps 57% to oyer £400m 


Glaxo Holdings, pharmaceutical 
manufacturer, achieved further 
growth in the second half of 
1984-83 and ended the year to 
June 30 with pre-tax profits 57 
per cent higher at £402. 9m, com- 
pared with £25 6m previously. 

At the interim stage, profits 
were ahead from £ 117.4m to 
£194 .6m and it was estimated 
that exchange rates had increased 
sterling profit figures by £L2m. 
Sales of major products had 
shown growth. 

With stated earnings for the 
full year well up at 75.5p, against 
45.8p. the dividend total is to be 
hoisted to 20p (13p) net with a 
final payment 5p higher at 14p. 

A one-for-one scrip issue is 
also proposed. 

Turnover for the year, includ- 
ing sales to the former subsidiary 
Vestric but excluding sales by 
that company, amounted to 
flLlflbn, an increase of 30 per 


Charlie Browns 
tops forecast 
with £0.6m 

SUBSTANTIAL progress has ! 
been made by Charlie Browns i 
Car Part Centres in the year 1 
ended July 31 1985. Sales rose j 
by 30 per cent to £15 .28m while 
the profit before tax came to I 
£608,000 and beat the USM pros- 
pectus forecast of May by i 
£33.000. i 

The directors recommend a 
dividend of lp net, the maiden ' 
payment. j 

Ur Andrew Bairs tow, chair- 
man, says the current year has I 
started well with sales showing 
a satisfactory rise over the com- 
parable period. And he is opti- 
mistic that the trend will con- 
tinue, leading to further in- 
creases in sales and profits. 

Sales in the year were split as 
to £fl.76m (£7.66m) supermarket 
and fitting services and £5.5m 
(£4.06m) petrol. Branches 
acquired in 1984 had been con- 
verted into the Charlie Browns 
format of self service super- 
markets for the motorist and 
were folly integrated Into the 
group; in the second half they 
started to make satisfactory con- 
tribution to profit 
After tax £185,000 (£1,000), the 
year’s net profit came to £423,000 
(£209,000) for earnings of 8.08p 
(4-12p) per share. Last year 
there were exceptional debits of 
£103,000. Tax has been reduced 
by £98,000 as a result of credits 
relating to prior years. 

In fee current year a new 
branch has been opened at 
Darlington, and three have been 
acquired at Cheadle, Oldham 
and Sale, 


cent on the previous year’s 
£914.4m. Vestric was sold for 
£15m in March to AAH Holdings. 

Sales by Vestric, during fee 
nine months to March 29, 1985 
while it was a subsidiary, 

totalled £259. 6m. This was 

£20m higher than the correspond- 
ing nine months figure of the 
previous year and compared uri'i 

£3 25.5m for the previous full 
year. 

UK sales, excluding sales by 
Vestric, increased by 17 per cent 
from £194.7m to £227.7m, and 
overseas sales showed an 

advance of 33 per cent from 

£719.7m to £95Sm. 

Glaxo achieved main stream 
sales growth of 30 or 34 per 
cent adjusted for exchange 
differences. Exchange rates 
clipped £4Qm from the sales 
total, bat had no material effect 
on profits. 

Group trading profits climbed 


by 54 per cent from £235.3m to 
£361 .4m. Share of associated com- 
panies’ profits added £15m. 
against £13.6m, while Investment 
income, less interest payable, 
showed a substantial advance 
from £7.1m to £28fim. 

After charging tax of £120m. 
Against £84.2m, and minority 
interests of £3 ,3m (£3.1m), 

Profits before extraordinary items 
emerged ahead from £168.7m to 
£279 .6m. 

After allowing for extra- 
ordinary Items this tim e of 
£12 5m — which related to losses 
on the sale of subsidiaries — net 
available profits came through at 
£266.7m, compared with £1 68.7m. 

The aaU-ulcer drug Zantac 
continued its success in the U.S. 
and neatly doubled Its sales 
there. The company says it is 
also doing well in other countries 
and has had a good start in 


Japan, where it had secured 25 
per cent of the market by June. 

Zantac clocked up total sales 
of £430m in the year, up from 
around £250m. 

Excluding Zantac, volume 
growth in pharmaceutical sales 
was 15 per cent The new 
injectable cephalosporin, ceftazl- 
dine, has achieved encouraging 
results in America where it was 
launched in August. 

It is expected to go on sale in 
Japan, fee largest market for 
cephalosporins, during the 
current financial year. 

Glaxo increased its research 
and development spending dur- 
ing the year to £93m, an increase 
of 21 per cent Current year 
R and D spending is expected to 
reach £120m. 

The shares closed lower 
yesterday at £13. 

See Lex 



Sir Austin Bide, chairman of 
Glaxo 


Share off er puts £21m 
value on Davidson Pearce 


BY LUCY KELLAWAY 

THE PROSPECTUS is published 
this morning for an offer for sale 
of shares in Davidson Pearce, 
fee eighth largest advertising 
agency in fee UK. 

Hill Samuel is offering 4.2m 
shares at 160p each, to value fee 
company at £20 .8m. Following 
the offer, 34.9 per cent of fee 
shares will be in public bands, 
fee management and staff's stake 
will be reduced from 60 per cent 
to 41.6 per cent, while fee 40 
per cent currently owned by fee 
Ogllvy Group will be lowered to 
23.5 per cent. About 400,000 
shares are being sold on behalf 
of the company, the proceeds of 
which will cover flotation costs 
of £600,000. 

Davidson Pearce was formed 
In 1970 as a result of a merger 
between Spotturwoode Advertis- 
ing aid Davidson Pearce Berry & 
Tuck. Since then, it has grown 
rapidly, and over fee past five 
years billings have expanded at 
an average compound rate of 19 
per cent, while profits have 
grown by 29 per cent In 1984. 
the company made pre-tax profits 
of £1.7m on billings of £64m, and 
is forecasting that in fee current 
year profits will be not less than 
£2.1m. 

The company’s clients span a 
broad range of industries, wife 
the largest including British Gas. 
Brooke Bond Oxo, Flat and 
TWA. The largest five clients 
account for 55 per cent of turn- 
over, while the largest single 
client accounts for 16 per cent. 


At the offer price the shares 
are on a prospective p/e ratio of 
17, and the forecast yield Is 22 
per cent. Dealings are expected 
to begin on October 25. 

a comment 

One pitfall for investors in 
advertising agencies Is the risk 
feat key people and accounts get 
up and walk off. For Davidson 
Pearce, however, this appears to 
be rather less of a problem than 
for fee rest of the industry. 
Indeed, the company's main 
strength is the tenacity with 
which it has dung, both to its 
staff and to its clients— most of 
its senior employees have worked 
there for over 10 years, while 
half of fee growth in turnover 
each year has come from existing 
clients rather than from new 
accounts. Such continuity has 
been reflected in the profit 
record, where a steady upward 
trend is forecast to be main- 
tained in the current year. Less 
risky than others in the sector, 
Davidson Pearce also seems 
rather less exciting. Without fee 
creative sparkle of some of its 
competitors and lacking fee 
promise of aggressive growth if 
all goes right, the shares seem 
finely priced on a p/e pitched 
exactly in tine with fee sector. 
The recent addition of 11 & S 
to the client list, while 
undeniably a coup for Davidson 
Pearce, win do more for Its 
image in the short-term than for 
its bottom line. 


Ivory & Sime launches 
£12m European fund 

Ivory & Sime, fee Edinburgh- five shares purchased and will be 
based investment fund manager, convertible into an ordinary at 
Is today launching a £12m fund, loop (subject to adjustments) on 
Continental Assets Trust, aimed April 30 in any year from 1987 
at quoted family-owned busi- to 1996. The shares plus warrants 
nesses throughout Europe. are being sold on a 50p partly 

In particular, the emphasis paid basis with fee balance due 
will be on companies listed on on April 15 1886. 


the various second-tier markets, 
the equivalent of fee USM in the 


Ivory & Sime believes that 
fee underdeveloped Continental 


UK, with market capitalisations markets, where the traditional 


of up to £30m. 

The most active of these mar- 


emphasis has been on bank 
borrowings rather than equity 


kets at present la fee Second tournee, is going to be changing 
Marche In Paris (with 98 mem- over the next five years, 
bets) and fee Parallel Market 
in Holland (wife 36 members). 

Norway has its 16-strong • comment 
Corridor Market 

Additionally the fund will be While this may be the first 
looking at backing companies investment trust spanning small 
about to obtain listings on companies across the Continent, 
iSSS? totally the first to latch 

^? P i T h n tod ummUbe onto the -developing second line 
capital growth. markets. For those thinking of 


ca £?Ti. srowin. markets. For those thinking of 

Ofthe 12m shares on offer, a subscribing for some of fee 3.5m 
quarter are being taken up by uncommitted shares the real 
European Assets Trust NV, question la likely to be the 
pother ivory fund, while 53m shares’ performance before fund 
gua f a £ teed 10 is fully placed. Given fee quality 

BffSS.aaSF ™ s,eates IJWiSfSM 


out (and with funds still to be 


of* 0 J* W de 3«Jd)l amount of 
1 SuD ^ “Mas could push the price 

clients have already made down to a discount. As this 

*5 > seems to have been a patternof 


^ fully backed,” he lite, the Lloyds "snau” German 

“St. . , companies fund went off three 

w e «™r m fc*5 pd * ll * r L 8h f res , of months out from flotation for 
offered with example, there could be a good 
arrant at lOOp a share. One buying opportunity around 


75p are being offered 
warrant at lOOp a share. 


Sterling moves hit Hammerson 


FOR THE first half of 1985 net 
profit attri butable at Mammersou 
Property Investment and 
Development Corporation which 
operates in the UK and overseas 
has shown some improvement, 
from £9-S7m to £t0-28m. Earnings 
rose from 6-75p to 6-8p. 

But if currency rates had 
remained at those prevailing at 
the end of 1984. the profit 
attributable would have been up 
to £13 .5m and earnings to 9.06p. 
Shareholders receive a same- 
again interim dividend of 2p net 


per share, and have the option 
to take this in shares. The final 
for 1984 was fL5p. 

During the past months the 
company has been active in fee 
UK and in particular has com- 

S leted the purchase of Dominant 
loose. Queen Victoria Street; 
EC, has sold subsequent to fee 
half year 1-2 Royal Exchange 
Buildings, EC, following sub- 
stantial refurbishment, 

In fee half year gross rental 
income expanded from £45.94m 
to £6L0Sm, while rents payable 


and other p rop e rty outgoings 
totalled £26hS6m. compared wife 

£18Q Bth . 

Gross profits from property 
trading were £146ft00 (£ 128 m) 
and other income rose to £2R7m 
(£2J5m). Cost of finance. 
adminis tration and other charges 
grew by over £5m to £20-05m. 

Tax takes £4.77m (£5Jm) and 
minorities £2.45m (£416,000) to 
leave the net attributable at 
£L0fi8m (£9B7m). There is an 
extraordinary surplus of £2.74m 
(£L87m). 


warrant will be issued for every Christmas. 

Troubled Win Boulton 
trims losses to £I.18m 

William Boulton, holding incurred in the material dis- 
group with - interests Including posals made during the year as 
mach ine manufa cturing and part "of reorganisation. Other : 


the year to June 30. 
Directors say the 


auditors’ 


are included as exceptional costs. 
Minority interests rose to 


report confirms that fee accounts £13,000 from £4,000 while interest 
have been prepared on a going- P a ^ able Increased from £633,000 



Britannia Building Society 

(Incorporated in England under the Building Soacaes Act 1874) 

£ 75 , 000,000 

Floating Rate Notes Dae 1993 
Issue Price 100 per cent. 

TheJoUouing have agreed to subscribe or procure subscribers jar the JVafes> 

Harabros Bank limited 


Banqne Bruxelles Lambert S. A. 

OBC limited 
Credit Lyonnais 

Dcri-Ichi Kamgyo International limited 
Salomon Brothers International limited 
The Union Discount Co. of London p.Lc. 


Baring Brothers & Co., limited. 


concern basis on fee assumption 
that adequate banking facilities 
will continue to be available. 

Boulton, whose affairs are 
’ being managed by Mr John 
Briggs, a “ company doctor," has 
continued its programme of 
reorganisation throughout fee 
year including the disposal of a 
number of loss-making sub- 
sidiaries. 

Mr Briggs, In his review, says 
he believes fee group is much 
fitter than It was a year ago 
following fee completion of fee 
greater part of the rationalisa- 
tion programme. 

He says the board sees it as 
its priority to complete the pro- 
gramme as soon as realistically : 
possible, giving much thought to 
the future direction of the 
group. 

The board is again unwilling 
to speculate on fee likely out- 
come of fee current year. 

Turnover was down at £20.3 6m 
against £22. 83m. Exceptional 
costs were £767,000 (£575,000) 
and extraordinary debits rose to 
£L87m (£861000). The latter 
figure Includes net losses 


CRADJLEY PRINTING, West 

Midla nds-based lithographic 
printer, doubled pre-tax profits 
to £1.05m for the year ended 
June 30 1£S5. This compared 
with £520,000 previously which 
Included £48,000 from Chester 
Road Printers which has ceased 
trading. Turnover increased from 
£6-85m to £8 -23m. After tax of 
£311000 (£172,000) earnings per 
lOp share were ahead from 3-2p 
to 6fip. The year’s dividend is 
raised from L19p to L5p net 
Net assets per share advanced 
from 35 Rp to 4JL2p. 


to £636,000. 


Famell sees 
recovery in 
distribution 
business 

Slower growth in Famell 
Electronics’ main distribution 
business is expected to give 
way to gradual improvement 
next year, say the directors 
reporting pre-tax profits up 
&3 per cent from £8.75m to 
£9.47zn in the six months to 
July 31. 1985. 

Interim profits for the com- 
parable period last year were 
up 25.4 per cent. The group, 
which distributes and manu- 
factures electronic and elec- 
trical equipment, says the 

slower growth in the main dis- 
tribution business Is con- 
tinuing into the current 
period. 

The manufacturing sub- 
sidiaries have found trading 
conditions more difficult, par- 
ticularly with makers of small 
computers, but the group says 
their wide range of products 
has helped offset deficiencies 
in this area. 

Signs of the trend to Slower 
growth were noted in the 
chairman’s report for the year 
to February 3 1985, 

An interim dividend of lp 
(Op) is being recommended. 
Turnover was up UL6 per cent 
at £41 -97m (£37 .26m), tax was 
£3 .95m (£4. 08m) and e a r n i ng s 
per 5p ordinary share were 
stated at 4.4p (3.7p). 

• comment 

FarneB’g interim results, al- 
though slightly lower than 
most City expectations, were 
well received in the market, 
which was evidently relieved 
that the company has escaped 
the . shocks that have hit 
others In the sector. The 
downturn in demand for elec- 
tronic components has finally 
worked its way through to 
the distribution division, 
hitherto protected by a ens- 
tamer base which buys in 
small lots for repair and 
maintenance work. Volume 
growth may have been about 
a quarter of that in previous 
years, while lower prices 
have resulted in errorion of 
marg in*, a similar second 
Snalf can be expected. In the 
manufacturing division after 
a first half im which profits 
fell, better orders are now 
coming through »mi the out- 
look into next year is 
brighter. As was the case In 
the first half, much of the fore- 
cast improvement overall to 
about £23Jbn for the fall year 
will come from investment in- 
come: the company currently 
has about £20m in cash. If the 
market turns, Farnell, now 
equipped with a 25 per cent 
increase In warehouse space, 
looks well placed for a re- 
i uHng . in the meantime the 
shares seem fully valued on 
a prospective p/e of 15, as- 
suming a tax rate of 41 per 
cent. 


Associates upturn 
boosts Bryant 
profits to £11.7m 


* 


HELPED BY a substantial 
Improvement of over £lm in 
associated companies* results, 
Bryant Holdings, housebuilder 
and properly investment group, 
raised pre-tax profits from 
£lL3m to £11. 68m for fee year 
to May 31 1085. Turnover edged 
ahead from £H9.43m to 
£ 120.48m. 

The directors say the com- 
pany’s private homes activity 
continued successfully wife a 
modest Increase in turnover, but 
the highly competitive condi- 
tions which exist in fee areas in 
which Bryant operates, squeeed 
margins so that profits were 
lower at £S.65m (£9, 47m). . 

The construction division 
operated efficiently In a difficult 
market and Increased its profits 
contribution from £0-S6m to 
£1.2m. 

The property operation experi- 
enced little growth in line with 
economic conditions and profits 
fell from £1.53m to £L16 hl 
R esults, however, were distorted 
by a write-down of two develop- 
ment properties amounting to 
some £0.5m. 

On prospects, the directors 
believe that turnover and profits 
on construction work will show 
some Increase in the current 
year from additional contracts 
in the Midlands and south, while 
the property contribution Is 
expected to recover. 

The overall outcome, they say. 
will depend on the performance 
of fee home division. Given 
continuing availability of mort- 
gages and a further reduction in 
interest rates, they expect to 
report satisfactory results lor 
the year 1985-86. 

PreTtax profits for the year 
under review were after includ- 
ing a share of associates profits 
this time of £L08m, as against 
£56,000 lasses before. Interest 
receivable rose from £143,000 to 
£155,000, and interest payable 
was lower at £569,000 (£641,000). 

After higher tax of £5.08m 
(£3-95m) earnings per 25p share 
were down from 9.2p to 82p. 
The final dividend is however, 
raised to 2.2p (2p) for a total 
up from 3p to 3.3p net. 


A revaluation of the group’s 
Investment properties produced 
a surplus of £152400 (£591,000). 

Towards the end of the year, 
fee company made additional 
investment in land for its 
increasing homes activity in the 
south, which increased net 
borrowings to flO.lm, against 
£6.9m a year earlier. 

Land prices are still rising, 
but the directors say that with 
borrowings at only 17 per cent 
of shareholder^ funds, the com- 
pany has ample scope to finance 
this investment 

The company’s land bank for 
homes development now stands 
at £55. 5m (£3S.9m) reflecting fee 
confidence it has in fee future 
of this activity. 

• comment 

Bryant’s pre-tax figure was in 
line wife forecasts but fee 
market appeared to take a dis- 
like to the composition and 
marked the shares dqwn 4p to 
Sip. A little less from the asso- 
ciates and a little more from fee 
core activities might have proved 
more palatable. The perform- 
ance nevertheless looked credit- 
able: most housebuilders have 
had a difficult year and for one 
based in the depressed Midlands 
to have achieved a profit margin 
of more than 9 per cent is no 
mean feat. The construction divi- 
sion, a small but efficiently run 
enterprise, also did well to buck 
fee generally gloomy trend and 
turn in a profit- This year should 
see some modest all-round im- 
provement : housebuilding should 
see increasing benefits from fee 
expansion of its activities in the 
south, where demand is stronger 
and margins wider, and fee 
Midlands market is also showing 
signs of recovery. A further in- 
crease in construction profits 
combined with an absence of 
property write-downs could see 
an overall £lm improvement. 
After a 35 per cent tax charge 
fee shares are on a prospective 
p/e ratio of 8 against a sector 
average of 11. 


DIVIDENDS ANNOUNCED 




Date 

Corre- 

Total 

Total 

Current 

of spending 

for 

last 

payment payment 

div. 

year 

year 

Ash & Lacy int. 

101 

Nov 23 

8 

— 

20 

Attwoeds 

3 

Jan 31 

22 

4 

3J5 

RnHinm ...dnL 

1 

Nov 25 

0.4 

— i 

12 

Charlie Browns* 

1 

Jan 6 

— 

1 

— 

Bryant Holdings 

22 

Dec 4 

2 

3.3 

3 

Cnufley Print 

L5 

Jan 7 

1.19 

15 

1.19 

Faroe 11 Electronics int. 

1 

Dec 6 

OR 

— ■ 

1 R 

Glaxo - 

14 

Jan 3 

9 

20 

13 

Hammerson Prop’y int. 

211 

— 

2 

•W . 

8JS 

Medmlnster - 

3.4 

Jan 6 

3.1 

5-55 

4.85 

John BXowlem int. 

4 

Jan 2 

22 

■ 

11.93 

Ramus HIdgs£ 

3.75 

Dec-3 

.3.75 

.525 

5.25 

Senior Engineering lint. 

0B3 

Nov 29 

>0.75. 


IS 

TSW 

1J.5 

— 

1 

3,7 

1 JS 

DEI int. 

2 

Dec 2 

2 

— 

525 

Dividends shown in pence per share except where otherwise stated. 


♦Equivalent after allowing for scrip issue. tOn capital 
increased by rights and/or acquisition Issues. iUSM stock. 
§ Unquoted stock. ITo reduce disparity. 1 1 Carries scrip option. 


NOTICE OF PREPAYMENT 




The Sumitomo Bank, limited 

(Incorporated with Limited Liability in Japan) 

US $25,000,000 

Callable Negotiable Floating Rate 
Dollar Certificates of Deposit 

No. SB 140001 —140050 issued on 20th Novombet 1981. 
Maturity 28th November. 1986. Callable in November, 1985. 

Notice is hereby given that in accordance with Clause 3 
of the Certificates of Deposit phe “Certificates"), The 
Sumitomo Bank, Limited (“the BatJO prepay ai 

outstanding Certificates on 25th Novembet; 19B5 (the 
“Prepayment Date"), at their principal amount 
Payment of the principal amount together with accrued 
interest to Ihe Prepayment Date, wUI be made on the 
■ Prepayment Date against presentation mid sinrender of 
the Certificates at the London Branch of the Bank. 

Interest wffl cease to accrue on the Certificates on the 
Prepayment Date. 

15th October, 1985 

Temple Court, 11 Queen Victoria Street, 
London EC4N4TA. 



Credit Suisse First Boston limited 
Fuji International Finance Limited 
Tn lcni fntw nntM wini li mited 


S. G. Warburg & Co. lid. 


The issue is bring arranged in conjunction wiA> 


Fnhon Poduhaw limited 


Strauss XorribaQ and Co. Ltd. 


Application has been made to the Council of The 5tock Exchange for the Notes constituting the stave issue to 
be admitted to the Official List. 

Interest will be payable quarterly in smear hi January, April, July and October; except that the first payment 
of interest will be made in April 1986. The rate of interest far tbe flirt Interest Period is 11 Vi per ceuL per 
annum. 

particulars of ihcNoies and of the Society are available in the statistical services of Ext el Statistical 
Services Limited. Particulara may be obtained during usual business hours on- any weekday (pubBc holidays 
excepted) firm tbe Company Announcements Office of the Quotations Department of The Stock Exchange, 
Throgmorton Street London EC2P 2BT, up to and including 17th October; 1985 or during usual business 
hours on any weekday (Sal unlays and public holidays excepted) at the addresses shown below up to and 
including 29th October, 1985: — 


Britannia Bidding Society, 
Leek Head Office, 
Newton Howe, 

Leek, 

Staffordshire ST13 5RG 


de Zoete & Sevan, 

25 Finsbury Circus, 
London EC2M7EE 


15th October; 1985 


Haznbroe Bank Limited, 
41 B iahops gtfe , 
London EC2P2AA 


Wells Fargo 
& Company 

U.S. $100,000,000 

Floating Rate 
Subordinated Notes 
due 1997 

Id acco rdan ce with the 
lamhioui of the Notes, notice 
is hereby given that far the 
Interest period 
15th October, 1985 to- 
15th January , 1986 
the Notes wiD cany an Interest 
Rate of 8Mt% per annum. 
Interest payable on the relevant 
interest payment date 15th 
January, 1966 will amount to 
USS217.22 per US$10, 000 Note 




Agent Bank: 
Morgan Guaranty Trust 
Company of New York 
London 


LADBROKE INDEX 

L023-L027 (+5) 

Based oil FT Index 
Tel: 01-427 4411 


Granville & Co. Limited 

Member of The Nadonel Aseocietion of Security Dealers 
end Investment Managers 

8 Lovae Lane London EC3R 8BP Telephone 01-621 1212 


Over-the-Counter Market 


High Low Company Price 

146 123 Ass. Brit. Ind. Ord. ... 131 

161 136 Am. Brit, Ind. CULS.., 137 

77 43 Airaprutig Group ...... 55 

46 26 Arm i tags and Rhodes... 45 

159 1QB Bardan Hill 157 

M 42 Bray Technologies ...... 61 

201 155 CCL Ordinary 166 

152 104 CCL llpc COflv. Pf. ... 104 


P/E 

Gross YMd Fully 

Price Chengs dhr.(p} % Actual taxed 


6.4 11.6 
4.3 9.6 


130 

10 

Carborundum Ord. ... 

126 

-1 

■92 

83 

Carborundum 7-5pc PI. 

S2 


73 

48 

Deborah Services . — • 

Sfed 

— 

650 

1 82 

Frank Horoell 

650 

+ 5 

629 

170 

Frank Horsed Pr.Ord.87 

629 

+6 

32 

21 

Frederick Perker — . 

21 

— 


15.7 15.1 

4.8 3.9 

10.7 11 J3 
7.0 14.0 


1.6 94 12.0 

9.6 5.6 0.7 

2.0 19.9 30-7 

6.4 7.4 8,6 

7.7 3.8 3.6 


218 177 
124 101 
285 213 

94 63 

95 71 

225 100 
100 90 

660 300 


113 81 

247 195 


Georgs Blair - 79 

Ind. Praclelon Castings 41 

Isis Group 190 

Jackson Group ... 106 

James Burro ugh 248 

James Burro ugh 9pcPf. 93 
John Howard end Co. 87 

Unguaphone Ord 180 

Unguaphona 10.5pc Pf. 90 
Minihouse Holding NV ETOad 
Hobart Jenkins ......... 80 

Scruttons "A" — .... 31 

Tordey and Carlisle ... fflxd 
Trevian Holdings ...... 320 

Unilock Holdings «... 34 

Walter Alexander ...» HO 
W. S. Yeatss 200 


12.9 13.9 
5.0 5.7 


14.0 52 6J 

0.2 15.3 20.E 
JL2 12.5 164 

— 32 32 
C.6 112 12.1 
72 14.0 214 
5.1 7.2 72 

6.0 72 7.8 


15.0 16 7 
8.9 1.2 


6 2 10.9 
6.6 62 


12 24.8 23.7 

— 10.4 22.8 

— — 7.8 

7.4 3.4 CL2 

1.3 18.2 17.9 
6.2 8.2 9-0 

7.7 6.2 72 

8.7 5-7 9-8 


and details ol services now available on Prostel, page 48146 


Scandinavian Finance B.V. 

(Incorporated in The Netherlands with limited lability) 

U .S.$60 r 000,000 

Floating Rate Serial Notes due 1993 

Guaranteed on a subordinated basis by 

Scandinavian Bank Limited 

(Incorporated in England with limited Habi/fty) 

For the six months 
15th October, 1985 to 15th April, 1986 

In accordance with the provisions of the Notes, notice is 
hereby given that fee rate of interest has been fixed at 
8% per cent and that fee interest payable on the 
relevant interest payment date, 15th April, 1988 
against Coupon No. 6 will be US$436.04 per Note. 

Agent Bank: 

Morgan Guaranty Trust Company of New York 

London 


Ck THE MITSUI BANK, LIMITED 

UJLS20.600JMQ 
NOTICE OF PREPAYMENT 

Hosting Rate Certifica t es of Deposit Issued 23rd November. 1M3, 
Maturity 28th November, 1986 Callable November 1985 
Notice is hereby given in accordance with Clause 3 of the 
Certificates of Deposit (“the Certificates’*) that The Mitsui Bank. 
Limited will prepay all of the outstanding Certificates on 25th 
November, 1985 at their principal amount 
Payment of the principal amount together with accrued interest 
will be made on fee prepayment date against presentation and 
surrender of fee Certificates at the London Office of The Mitsui 
Bank, Limited, 34-35 King Street, London EC2V 8ES. 
jjrerest will cease to accruo on fee Certificates on fee prepayment 

Mitsui Finance International Limited 
Agent Bank 
15th October, 1985 


USS 75 . 00 CMXX) 
The Bank of New York 
Overseas Finance N.V. 


Guaranteed Floating Rate Subonfinated 
Notes due January T996 

Unmmfflfonattytki anEi twv Luu afert wrtfc^Frt BfttbLMtn 

payment of Principal amt Merest by 

The Bank of New York Company, Inc. 




By: Cj&bonk. N A [CSS1 DtfpL). Reference Agent CmBAIKO 
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_, Our View of the future k imobstructed by the debris 
erf monopolistic thinkii :;^fe have better things to do. 

That^ wiy we settled our part of bo&AO antitrust 
suite out of court. That’s why our people pioneered equal 
access. And, that’s why we were the first to offer equal 
access in a way fair to all. 

In our region, long distance companies are free to 
contpde. And, as aiesult,our customers ate free to choose. 
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We believe the place to compete is in the market- 
place, not in the courts. 

Start thinking of us as a growth company. If you 
haven’t already you will soon. We are not a utility. And we 

are not acting like (me. 

Vor omi984 Annual Report, call 1-800-828-2400 

SIC' 7800 ^ ^ 


1IBMIEST 


•nesustnt 
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THE CLYDESDALE (TRANSVAAL) 
COLLIERIES LIMITED 

(incorporated in the Republic of South Africa) 

A MEMBER Of THE GOLD RaDS CROUP 

ISSUED CAPITAL: 10497,721 shares of 50 cents each 



Quarter 

Quarter 

Nine 

months 


ended 

ended 

ended 


30 Sept 

30 June 

30 Sept 

OPERATING RESULTS (TONS 000) 
Total mined 

ins 

1985 

>985 

L203 

um 

6747 

Tons sold 

2,177 

1,989 

6,094 

FINANCIAL RESULTS (ROOQ) 

Sales revenue 

30,620 

29,266 

88.626 

Cost of sales 

26,017 

24,878 

73.940 

Gross profit 

4,603 

4,388 

14,686 

Sundry revenue — net 

2JSIQ 

1,797 

5,367 



— 


Profit before tax 

A673 

6,185 

20.053 

Tax 

4,066 

3,472 

11,670 

PROFIT AFTER TAX 

jjm 

2713 

8,383 

Capital expenditure 

66 

5 

88 

Dividend 

_ 

5.049 

5,049 

Loan levy refund 

_ 



240 

NOTES; 





1. Capital Expenditure. The unexpended balance of authorised 

capital expenditure at 30 September 1985 was R27 million. 

2. Dividend. A dividend (No. 144} of 50 cents per share declared 
on 13 June 1985 was paid to members on 7 August 1985. 

3. Proposed Merger of the Operations of Apex and Clydesdale, 
The date for the appeal to be heard by the Appellate Division 
against the judgments on the applications by Apex to lead 
further oral evidence and for the sanction of the Scheme of 
Arrangement has yet to be determined by the Court. 

On behalf of the Board 
A. M. D. GNODDE I 
M. R. FULLER-GOOD / 

14 October 1985 


This advertisement is issued- in compliance with the requirements of 
the Council of The Stock Exchange. 

BRITISH BENZOL CARBONISING PLC 


Authorised 

£3400,000 


(Registered in England - No. 986405) 
SHARE CAPITAL 

Ordinary Shares of lOp each 


Issued and 
fully paid 
£2443424 


Issue of 
£1419,543 

13 percent Convertible Unsecured Loan Stock 1935 
at par 

The issue has been underwritten by The English Association Trust 
Limited. The Convertible Stock has been provisionally allotted to 
shareholders of the Company on the register at the close of business 
on 9th October 1985 on the basis of £1 nominal of Convertible Stock 
for every 17 Ordinary Shares of lOp each then held. The conversion 
price will be 1 5p per Ordinary Share and the Conversion Period will 
be the month of August in each of the years 1989 tol 995. 

The Council of The Stock Exchange has admitted the Convertible 
Stock to the Official List. Dealings, nil paid, are expected to 
commence an 15th October 1985. 

Listing particulars incorporating details of the Convertible Stock are 
available in the Extel Statistical Services and copies may be obtained 
during normal business hours up to 16th October 1965 from the 
Companies Announcement Office of The Stock Exchange and up to 
29th October 1985 from:- 

Ftske&Co 
Salisbury House 
London wafl ; 
London EC2M SOS 


British Benzol Carbonising PLC 
10 Upper Berkeley Street 
Portman Square 
London W1H 77E 


15th October 1985 


UK COMPANY NEWS 


Scottish & Newcastle to 
sell whisky interests 


BY MARTIN DICKSON 

Scottish & Newcastle Brew- 
eries has agreed to sell its Scotch 
whisky Interests— 1 with brands 

including The Original Mackin- 
lay — to Invergordon Distillers 
(Holdings) in a cash and shares 
deal worth alvwt £ 18.5m. 

S & N*s whisky interests are 
carried out through Charles 
Hackinlay and Co, which oper- 
ates two malt whisky distilleries 
— at GlenaUachie on Speyside 
and on the Isle of Jora — and a 
blending and bottling plant at 
Leith, near Edinburgh. 

S & N will receive 3.4m new 
Invergordon shares — worth 
about £4.9m at Invergorden's 
unchanged closing price of 


last night— for the assets ant 
goodwill of the company, as well 
as about £500,000 In cash. Inver- 
gordoa will pay about £13m 
(plus interest charges) over the 
next four years for Macklnlay’a 
stocks. 


The deal with give S & N a 
14.7 per cent shareholding in 
Invergordon. Carlton Industries, 
a subsidiary of Hawker Siddeley, 
holds 764 per cent of Inver- 
gordon and this will fall to 86 per 
cent on completion of the deal. 

The merger will increase 
Invergordon’s blended whisky 
output by the equivalent of 
nearly lm cases a year— a rise 
of 40 to 50 per cent— and both 
S Sc N and Invergordon yester- 
day hailed the deal as good for 
each company. 

Invergordon has grain whisky 

distilling facilities (blended 

whisky is two-thirds grain 

whisky) while Mackinlay has In 
the past had to buy grain whisky 
from outside. 

Invergordon, for its part, has 
traditionally lacked such estab- 
lished brand names as it gains 
from yesterday’s deal. Apart 


from The Original Mackinlay, 
S & rTs blended brands include 
Legacy 12 years old De Luxe, 
Glen Cova and McPherson's 
finny which has a significant 
presence In the U.S. It also 
makes Tale of Jura single malt. 

S & N will continue to be in- 
volved in the business since It 
will promote and develop these 
brands in Britain and the U4- 
under a trading agreement. 

Hr Allick Rankin, S & N's 
chief executive, said Mackin l ay 
had not been contributing 
enough to the group, in terms of 
either profits or asset utilisation. 
“ We had to get bigger or get out 
and this deal gives us the best 

of both world.” 

Invergordon said the agree- 
ment would mean imroved 
utilisation, of its production 
facilities and increase Its share 
of the world market for blended 
whisky. 


London & 
Edinburgh 
acquisition 


London & Edinburgh Trust, 
property developer and Investor, 
is acquiring 61 per cent of 
Burlington Insurance Services 
for £L46m in shares, with a pay- 
ment of a further £800,000 in 
shares dependent on Burlington's 
profits performance. 

The initial consideration has 
been satisfied by the issue of 
408,066 new shares in Loudon & 
Edinburgh, of which 239,786 
have been placed. The further 
consideration of £800,000 would 
become payable It Burlington’s 
pre-tax profits for the financial 
year to April 1987 exceed 
£800,000. 

London 8c Edinburgh has the 
right to buy further Burlington 
shares for a nominal considera- 
tion if pre-tax profits for each of 
the financial years to April 1987, 
April 1988 and April 1989 fall 
Short of £470.000. 

In addition, London & Edin- 
burgh will be entitled to receive 
a gross preferred ordinary divi- 
dend of £113,000 for the period 
to April 1986 and £185,000 a year 
for each of the following three 
yean. 

Burlington's .ne t assets on 
July 31 were £221,806. Its pre- 
tax profits for the year to April 
totalled £282415 


WHITWORTHS HOLDINGS his 
bought Holland Foods, Lincoln- 
shire fresh and frozen foods 
distributor, for a maximum con- 
sideration of £360,000. The price 
will be met by an Initial, cash 
payment of £70,000 and the allot- 
ment of 27,750 shares, followed 
by a further £10,000 and a profit- 
related issue of further shares to 
a nuqriw’UHn of 2S0.000- . Holland 
made a net profit of £39,000 in 
the year to March 31 and had net 
assets of £74,000 at that date. 


Mowlem Tech, floated to 
allow substantial growth 


REPORTING improved Interim 
profit, John Mowlem discloses 
plans to offer up to 30 per cent 
of the shares in Mowlem Tech- 
nology to the U.S. public to help 
with its expansion. 

Tentative indications are that 
Technology will command a total 
market capitalisation in the 
£40-£50m range, converting at 
$1.40 to the £, and represent 
about 160p-200p per Mowlem 
ordinary share. 

In the six months ended June 
30 19KI the group profit before 
tax improved from £3.4m to 
£4m. There was continuing com- 
petition for UK &»'.d international 
contracting, but despite the out- 
look in the industry prospects for 
the group in the full year look 
encouraging, says the chairman 
Mr Philip Bede. Technology 
made further satisfactory 
progress. 

No contribution Is taken 
from tiie property division. The 
development at Welham Green, 
Hatfield, Tesco, with other 
completions, will provide the 
property component of the full 
year’s results. In 1984, total 
group profit before tax was film. 

The current interim dividend 
is being raised by LBp to 4p net 
per share. This is to provide a 
more even distribution with the 
final (9.78p last time) but the 
increase should at least be 
reflected in the year’s total, the 
nhalrman says. 

Turnover in the period moved 
up from £L75m to £395m hut 
operating costs showed a more 
rapid Increase to leave the 
operating profit £200,809 down at 
£3m. But there was £800,000 net 
Interest receivable; 

Explaining the proposed flota- 
tion of Technology, Mr Beck says 
this division’s profits arise prindt- 
pally in the U.S. and Its manage- 
ment is based in Chicago. The 


Introducing a new way to balance 
your foreign currency exposure. 
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Currency Options at CBOE. 


The world's leading options exchange is 
now offering you a new way to manage your 
foreign currency exposure. The Chicago 
Board Options Exchange is now trading 
options on the world's leading currencies; 

British pound ■ French franc • German mark 
Japanese yen • Swiss franc • Canadian dollar 
CBOE Currency Options offer an impor- 
tant advantage over all other currency 
options, too. European expiration. This allows 
for enhanced liquidity because options may 
be exercised only on the last trading day 
before expiration. 

As the world leader in options, CBOE 
has consistently provided the depth and 
liquidity investors seek in a market CBOE 


pioneered listed options and offers years of 
experience in trading other exchanges can't 
match. 

Rnd out today how Currency Options 
from CBOE can help you manage your 
foreign currency exposure. Options, like ail 
investments, involve risks and are not for 
everyone. For important information on tiie 
use and risks of options, call The Options 
Exchange for the options disclosure docu- 
ment For contract specifications and other 
information, please call 
(800}-332-CBOE. In 

Illinois and outside the oJ!2SS! aa **** 
Continental U.S. call W E^hango 
(312)786-7405. 

C 1985. CHcacp Bran Opfcns Exchange 


THE OPTIONS EXCHANGE 


business Is expected to grow 
substantially in the future, In 
part by acquisition, and it is 
considered advantageous to have 
direct access to the U.S. capital 
markets. The offering is planned 
to take place before the end of 
the year, subject to legal 
formalities and market condi- 
tions. 

In a reference to London City 
Airport; the chairman says 
Mowlem has signed heads of 
agreement with the co-investors. 
The joint venture will be so con- 
structed that Mowlem costs to 
date will attract a premium and 
the group will retain a si g n ificant 
shareholding. 

• comment 

John Mowlem has moved up a 
gear and dispelled the cloud 
that hung over it following the 
1984 results. The flotation of 
the technology unit on the U.S. 
Over-the-Cou&ter market will 
yield around £L3m — most of 
which is to be ploughed into 
building up the construction and 
property activities. It will also 
have the effect of reducing pre- 
dator interest In the group. The 
news in tiie UK is also positive. 
Canary Wharfs £2bn develop- 
ment scheme is a major Shot in 
the arm; as Is the go ahead on 
the Stolport (in which Mowlem 
plans to take a long term stake 
of some 40 per cent). In the 
first half there were no property 
sales revenues but in the closing 
six months several completions 
are expected. The shares leapt 
36p to S14 d on the technology 
announcement If £13m (Includ- 
ing £3m from property) is 
achieved in the full year, the 
shares are trading on a'orosnec- 
tive multiple of 9}. Surely a 
little modest for a duality com- 
nany with so many irons in the 
flm. 


IN BRIEF 


HEITON HOLDINGS, the 
Dublin-based builder, timber im- 
porter, wholesale distributor and 
fuel merchant, has received an 
approach from Western Inter- 
national Trust Company which 
may or may not lead to a firm 
Intention to make an offer. The 
company advised shareholders 
to take no action pending a 
farther announcement. 

PICCADILLY THEATRE: On 
October 11, May box Group pur- 
chased 47405 ordinary shares in 
the company, including 35450 
from Lord Delfont, at 125}p per 
share. Three days later Maybox 
purchased a further 35450 ordi- 
nary from Hr N. G. Virani it 
125*p per share. These purchases 
bring the total bolding of May- 
box to 840489 ordinary shares 
(93.4 per cent). 

LONDON Et OVERSEAS Freigh- 
ters, the ailing UK tanker com- 
pany, has reached formal agree- 
ment with its bankers to 

reschedule $44m (£32m) of debt 
The company expects to 

announce details of the agree- 
ment within the next two to 

three weeks. Its shares are 

currently suspended at 2p valu- 
ing the company at £LJ4m. As 
part of the agreement the 
largest of LOFs' three re m aining 
vessels, the 138,000 dwt tanker 
Overseas Argonaut is being sold 
for 85m. 

SAMUEL PROPERTIES has sold 
its head leasehold interest in 
72-74 Brampton Road for 
£3,500,000. The premises occupy 
a prime position facing Hatreds. 
The interest was acquired yi 
1977 for £773,000 and has been 
sold with the benefit of an under- 
lease, granted to Boots at the 
time of purchase. 

ACCESS SATELLITE Inter- 
national, manufacturer and sup- 
plier of worts platforms for the 
construction industry, has set up 
a joint venture company in 
Australia. Group Property Ser- 
vices Pty has purchased a 50 per 
cent stake In Access Satellite In- 
ternational Pty for a considera- 
tion of A$1.15m (£576,000). 'Hie 
remaining 50 per cent will con- 
tinue to be held by Access 
Satellite. 

BRITISH SYPHON Industries 
has bought Delta Paper Sales, 
Essex-based paper merchant, for 
an expected maximum price of 
£240,000, to be paid in cash. For 
the year to end-November 1984 
Delta made a profit, before in- 
terest, of £99,000 and had net 
assets of £114,000. 

GROSVENOR Venture Managers 
announces that on the initial 
closing date of the offer for 
Grosvenor Technology Fund, 
commitments amounting to £85m 
have been received. Having 
raised in excess of the original 
minimum target, the sponsors. 
County Bank and Grosvenor 
Venture Managers have extended 
the fund's closing date to 
November 26. 


Rockware 
climbs to 
£528,000 
at halfway 

SALES at Rockware Group, glass 
and plastic container manufac- 
turer, have been constrained by 
increasing imparts, by excess 
production capacity — which is 
growing again— and by a weak- 
ening in the selling price 
increases which the Industry 
needs. Moreover, the Industry’s 
stocks of finished goods as a 
whole are continuing to increase. 

Pre-tax profits in the six 
months to June 30 1985 rose 
from £164,000 to £528.000 on 
turnover down from £58,44m tr 
£56.63 m. The glass container 
division saw a fall from £49.7 Sf- 
to £47.62m in turnover bu» 



£L57m. 

Turnover in the plastics divi- 
sion rose from £81m to f8.17m 
with operating profits up sub- 
stantially from £186,000 to 
£471400. In engineering, operat- 
ing profits were lower at £149,000 
compared with £164,000 from 
turnover up from £615,000 to 
£838,000. 

Operating profits overall were 
£2JL9m against £L14m — there 
were exceptional credits last 
time of £563,000. 

Sir Peter Parker, the chair- 
man, says the current glass con- 
tainer scene is disappointing. 
The company has decided since 
June 30 that the rebuilds of two 
furnaces at Bagley factory at 
Knottingley will not take place 
when they become due In 1986. 

In plastics, both Norwich and 
Kingston are producing good 
results, i 


UEI profits soar 
but dividend held 


GROWTH CONTINUED at UEL 
the Surrey-based electronic and 
engineering holding company, in 
thesis months to the end of 
July. 

On turnover 17 per cent higher 
at - £42.62m (£3644m), pre-tax 
earnings rose by 24 per cent from 
£4.61nt to £5.7lm. From earnings 
per lOp share, up from 5.1p to 
6JSp the interim dividend is held 
at 2p “to provide finance for 
continuing growth within the 
group." 

Last year there was a total 
payment of 545p from taxable 
earnings of £10.4lm- _ 

The electronics division saw 
orofits improve from £4.01m to 

E4.73m on turnover UP at 
E28.14m (£24.7 lm). International 
rales were said to be responsible 
for the increase. 

In the engineering division, 
taxable earnings rose to £1.92m 
<£1.3m) on turnover up at 
C14.48m (£11.63m). Hie high- 
»ight was the 16- valve Cosworth 
version of the Mercedes 190 
which was very successful in 
■Surope and well received on Its 
introduction into the UK. 

During the period Dunsley 
Heating was sold and Quest 80. 
which contributed a loss last 
vear, was closed. Negotiations 
ire at an advanced stage to sell 
-T. Fisher, which is operating 
'vrofltably, to Rockware Group. 

The outstanding 50 per cent 
stake In Quantel KK Tokyo was 
acauired. 

The directors say that in the 
longer term the uncertainties 
about the dollar are a cause for 
concern, with about 60 per cent 
of group sale overseas. 

Operating profit came out at 


£7.1Sm (£5.71m) and the pretax 
figure was struck after interest 
payments of £1.47m (£1.1 lm). 
With tax taking £248m (£144m), 
no minority interest, against last 
year’s £58,000, and extraordinary 
debits of £450,000 (nil), 
attributable profits were up at 
£2, 93m (£2.73m). • - 

• comment 

A matter-of-fact statement cop-, 
tain in g a currency warning arid 
an unchanged dividend knocked 
The UEI shares yesterday despite 
a set of interim figures every bit 
as good as market estimates. The 
results undertine UETs strategic 
shift towards its core activitiea 
in engine design and image pro- 
rearing while shutting down and 

selling fringe and lower tech- 
nology parts of the group. Much 
of the leg work has already been 
done, capital spending has 
peaked, and gearing, a worrisome 
78 per cent at the last balance 
sheet date, should end the cur- 
rent year at about 55 per cent. 
After taking account of the coats 
of setting up Cabletime, the 
underlying rate of growth in the 
electronics division was 25 per 
cent, a rate which, failing a 
major decline in the . dollar, 
appears to be sustainable' 
Despite recent disposals that 
make this year's engineering 
profits not comparable with last 
year's, a strong advance' was 
made by Cosworth for which 
prospects appear excellent. 
Asusming profits of £12.5m this 
year the prospective p/e ratio 
is about 14, at 240p, which does 
not quite get the measure of 
UETs above average prospects 
for growth. - - 


TSW falls to £1.43m 


AN INCREASE in the Channel 4 
subscription from £2 4 2m to 
£2. 66m helped reduce pre-tax 
profits at TSW-TelevhdoiL South 
West Holdings in the year to 
July 31 1985 despite a sub- 
stantial fall in the Exchequer 
Levy. 

Pre-tax profit fell to £1.43m 
(£L72m) although profit after 
tax is higher than last year at 
£873,000 (£857,000). The board 
described the result as better 
than was considered possible six 
months ago, when growth in 
advertising revenue had slowed 
down across the industry. 

The company says income 
from the sale of airtime con- 
tinues to recover satisfactorily 
and growth Is again, ahead of the 
network. 

The final dividend is lJL5p 


(lp), making l.Tp (14p) for the 
full year. 

Turnover was slightly higher 
at £23.9m (£22 4 6m) on 

Increased advertising revenue of 
£22.62m (£2 1,07m). The 

Exchequer Levy fell from 
£L19m to £602,000. 

In the chairman's review last 
year Hr Brian Bailey, who was 
appointed executive chairman at 
the beginning of this year, said 
the hoard was continuing to 
review proposals for activities 
which would increase income not 
subject to the punitive levels of 
the Exchequer Levy. 

There is an extraordinary 
debit of £33,000 (nil) represent- 
ing compensation, while earn- 
ings per Sp share are stated by 
tiie company at 4.04p (347b). 
Tax fell to £560,000 (£862.000). 


■ - Redemption Notice 

Hamersley Iron Finance N.V. 

8% Guaranteed Debenture Due 1987 

tP 

Unconditionally Guaranteed as to Principal and Interest by 

HAMERSLEY HOLDINGS LIMITED 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
November 15, 1972 under which the above-described Debentures are issued. Citibank. N.A. 
(formerly First National City Bank), as Trustee, has. selected for redemption on November 15, 
1985, (the **Redeniption Date”) at the principal amount thereof (the “Redemption Price"), 
through the operation of the Sinking Fund iprovided for in the said Indenture, 998 5, 000 principal 
amount of Debentures of the said issue of tbe following distinctive numbers: - - 
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8*5* 8 X» 10590 12091 13ZW 14BSW I70ST 1*052 186*2 19434 IKS3 21176 21*9* 227541 242lA 

8*69 HWB 105*7 130W 13439 146=7 170K0 1*0*9 1*8*7 19437 19987 £11*4 21900 227* I 


24291 

24306 


24343 

24345 

24356 

84356 

24375 

243*9 

24403 

24432 ' 

24443 

8*444 

24447 

84472 

2*473 

24474 

3*484 

2453 = 

2«K» 


213*8 23910 24557 

=90 23913 2*550 

2244 * 2393 * 345*0 

22452 23945 2456 1 

28454 23981 =45*9 

22573 24005 24570 

2257 * 2401 * »*671 

=2587 34018 24812 

2*027 24*1* 


3464* 


24*71 

2M76 

24699 
8*717 
34723 
247=6 
347=7 
2473* 
34738 

24700 
24750 
2*761 


=5001 


The Debentures specified above are to be redeemed for the said Sinking Fund at the option of 
the holder (a) at the Recem and Deliver Window* of Citibank, NLA. , Trustee under the Indenture 
referred to above, III WaB Street— 5th floor, New York, New York 10043 or (b) subject 
to any laws or regulations applicable thereto, at the main offices of Citibank, N. A. in Amsterdam, ' 
Brussels. Frankfurt (Mom). Geneve, London (Citibank House), and Peris and the main office of 
Banque Gen&nde du Luxembourg SLA. in Luxembourg, the Company's Paying Agenrs. Payment 
at the offices referred to in (b) above will be made bg check drawn on, or transfer to a dollar 
account maintained by the Holder with, a bank in The City of New York. On the Redemption Date 
such Debentures shaU become due and payable at the Redemption Price and ot and after such dare, 
interest on the said Debentures will cease to accrue and the coupons for such interest shall be void.' 

The Debentures specified above should be presented and surrendered at the offices set forth 
in the proceeding paragraph on the said date together with ail interest coupons maturing 
subsequent to the Redemption Date. Coupons due November 1 5, 1985 should be detached aria 
presented for payment in the usual manner.- 

For HAMERSLEY IRON FINANCE N,V. 

By CITIBANK. NJL 

Trustee 

October 15, 1985 


The following Debentures previously called for redemption on November 1 5, 1 983 through 
the operation of the Sinking Fund have not as yet been presented for payment 

6810 6813 6813 6818 68ZZ 8752- 8766 8757 9373 9376 


Withholding of 20% of gross redemption proceeds of any payment made within the United States 
is required by the Interest and Dividend Tax Compliance Act of 1983 unless the Paying Agent 
has the correct taxpayer identification number (social security or employer identification number) - 
or exemption certificate of the Payee. If Debentures are presented in the United States, please 
furnish a properly completed Form W-9 or exemption certificate or equivalent when presenting 
your securities. 
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UK COMPANY NEWS 


Attwoods earns over £3m 
from U.S. operations 


with THE performance from 
tne US. exceeding expectations, 
apd providing profits of JESJfcn, 
tne Attwoods group of sand and 
gravel extractors and waste dis- 
posal specialists has made a total 
pre-tax profit of £5-02m in the 
year ended July 81 1985. This 
compared with EL7m which was 
earned entirely In the UK 

The . U.S- result steins from 
Industrial Waste Services Inc 
during the nine months since Its 
purchase last November. The 
directors are confident it will 
continue to expand revenues and 
profits in the current year, «Tnt 
it will be backed up by County 
Sanitation Inc, which was pur- 
chased in August. 

The directors consider that the 
latest acquisition coupled with 
continuing expansion, in IWSI 
will substantially increase profits 
anticipated from the group’s 
U.S. operations. . . 

Overall, the first two months 
of the current year have seen 
satisfactory trading both at home 
and in the Ufi. 

At home, Drinkwater Sabey 
has again increased its trading 
profit despite the severe winter. 
Available reserves of sand and 
gravel and landfill capacity have 
farther increased during - the 
year, and in particular planning 
permission for extraction and 
subsequent landfill has been 
granted at Pickeridge Farms, at 
Fulmer in Bucks. 

County Sanitation operates a 
waste collection business in Palm 



Hr David Wickeas chairman 
of Attwoods 

Beach County, Florida. Acquisi- 
tion cost was $13m funded by a 
term loan from Oiticorp (USA) 
Inc. -This purchase is of major 
significance since it is adjacent 
to existing IWSI operations, and 
consolidates the company’s 
interests in Florida by represent- 
ation in each of that state’s top 
five counties. 

Group turnover for the year 
shot up from £10-26m to £33J.7m. 
After tax flittm (£808,000) the 
net profit comes to £3J2lm 
(£894^000), for earnings of 3JL-05p 
(adjusted fifip) per share. The 
final dividend- is lifted to 3p for 
a net total of 4p (8fip). 


The British Car Auction Group 
has a substantial minority in 
Attwoods. 

• comment 

Attwoods* prefax profit was a 
whisker or two shove forecasts 
but it was the 80 per cent rise 
in earnings per share which took 
the share price up 7p to 120p 
yesterday. Another hefty rise 
seems assured next time round, 
for apart from anything else the 
curre nt year will include an 
extra quarter from Industrial 
Waste Service and a first-time 
contribution from County. True, 
the interest charges woold prob- 
ably look horrific if we could 
only see what They were, with 
the IWS and County acquisitions 
taking gearing up to about 850 
per cent, but Attwoods 1 strategy 
is justified by the fact that it is 
its U.S. activities which have 
emerged as the major profit 
generators, even after interest 
costs. Florida’s population 
increase combined with benefits 
from the integration of IWS and 
County with some smaller 
acquisitions will bring strong 
organis growth this year. The 
UK operations win look rather 
tame by comparison but will 
show an improvement as extra 
aggregates tonnage conies on 
line. With £&5m well within 
reach the shares are on an 
undemanding p/e ratio of 9. 


Barha 



rise sharply 


Barham Group, media and 
property services group, reports 
a sharp increase in pre-tax 
profits to £713,000 in the six 
months to 31 June. This exceeds 
the figure for the whole of 
1984-85 of £582.000 and com- 
pares with £182,000 for the first- 
half of that year. 

The board says the full benefit 


of recent investments in video 
graphics ■ and computer type- 
setting is expected to become 
apparent next year. It expects 
an excellent result for -the fun 
year. 

The interim dividend of lp 
per 25p share is in line with 
company forecasts of 2p per 
share (net) for the year made 


CO-BAN EUROFINANCE B.V. 

l/S $30,000,000 

Guaranteed Floating Rates Notes 1991 
Guaranteed on a subordinated basis by 
CO-OPERATIVE BANK PUBLIC 
LIMITED COMPANY 

Notice h hereby given pursuant to the 
Term and Conditions of the Notes . 

that for the she months from. 

16th October ms to 16th April 1986 
the Notes will bear an interest fete of 

. 8f % per oanfhh'^ ‘ r * r.i 
with a coupon amount of USfUBMt 

London and ContinentatjBftrikexsLinuted , ' 
Agent Bank 


Our business is selling yours 


CHESHAM 




hSwimoLBMfl* 


The best known name in merger broking 


BROWN GOLDIE 

& CO.LIMITED 

Development Capital 
for Private Companies 

Management Buy-Outs 

Write or telephone: Cameron Brown or Peter GokSe, 

Brava Goldie & Co. Limited, ]6 Sl Helen 1 * Place. London EC3A®Y. 
Telephone: 01-638 2575. t 

A memberaftbe National Association of Security Deslm and 
Investment Managers 


in Jtme 1984. It compares with 
0.4p. 

Comparison figures are 
adjusted by the group to iafa» 
into account a subdivision in 
June 1985 of IZSp shares into 
five 2.5p shares. The figures 
have also been adjusted to 
exclude those relating to 
Agency Estate Investments. 

Turnover was £5. 71m 
(£L34m), tax represented a 
charge of £297,000 ( £81,000 > 
while earnings per share were 
stated at A55p (Z35p). 

The results include for the 
first time a foil contribution 
from all tiie group’s subsidiaries. 


Closures as 
profits fail 
by 24% at 
Ash & Lacy 


DISAPPOINTING demand, 
leading to tighter margins, 
resulted In a fall in pre-tax 
prefits for Ash & Lacy in the 
six months to June 28. How- 
ever, action has been taken 
to deal with problem areas 
and with toe second half 
beginning well directors ex- 
pect an improvement in the 
second sir months. 

• On turnover op by 8 per 
- cent to £1 7.82m (£16-5m), 
pre-tax profits fell 24 per 
cent from £jL56m to £L19m. 
Earnings per share fen. 
from 20p to l&fip, but tiie 
directors declared an im- 
proved interim dividend of 
I Op (8p) to reduce 
disparity. 

They add that they do not 
expect tire total payment to 
be higher than last year’s 20p 
on pre-tax eanrings of 
£2.87m. 

Mr Fane Vernon, chair- 
man, says it became evident 
Ht»t the Flospan relocatable 
building company was not 
going to achieve the expected 
success and was closed. It 
was also realised that there 
was no longer sufficient 
demand in the London area 
for • two galvanising plants 
and the Bladcwall plant was 
dosed, concentrating ac ti v ity 
at Poplar. 

An extraordinary item of 
£297,000 Is included to cover 
the full closure costs, net of 
tax. Mr Vernon says the 
group will benefit from 
elimination of Fioepan losses, 
running a t £150,000 a year, 

and on improvement in the 
profitability of the London 
galvanising operation. 

Operating profit came out 
at £U3m/L49m) with other 
income less interest payable 
adding £56,000 (£64,00). The 
tax c harg e was £529,000 
(£721,000). leaving profit for 
the period down from 
£837,000 to £359,000: 


Senior Engineering 
doubled to £2.35m 


Property Trust in the red 
and trading still difficult 


A PRE-TAX loss of £&31ni is 
reported by Pr op erty Trust for 
the 15 months ended March 31 
1985 compared with a profit of 
£876,000, and "it is dear that 
the company’s poor trading has 
continued into the present year; 1 ’ - 
the directors state. 

“It will take time and much 
hard’' Work to improve perform- 
ance,*’ they tell shareholders. 
The company is In the early 
stages of carrying out a detailed 
review of its investments and 
developments. 

In toe period, turnover came 
to £8_86m, compared with £7.2 9m 
in toe previous year, on which a 
gross loss, of £628,000 (profit 
£Ufim) was incurred. Adding 
administration expenses £U)5m 
(£572,000), and interest payable 
£797,000- (£250,000) brings the 
total up . to £2.48m (profit 
£339,000), but there is other 
operating income £53,000 
(£31,000), surplus on disposal of 
investment and investment 
properties £116.000 (nil) and 
interest receivable £1,000 
(£ 6 , 000 ). 

There is a tax credit of 
£17L00O (charge £315,000) 
leaving the set loss at £2. 13m 
(profit £6L000) or 6Jp (0J2p 
earnings), per share. 

The loss, together with a re- 
striction of working capital aris- 
ing. mainly out of over-ambitious 
tending of developments, caused 
a severe shortage of cash. 

The problem was solved by the 
acquisition of T AP Investments, 
whose non-property assets were 
sold following the decision to 
concentrate . on property invest- 
ment and development; and sub- 
sequent financial support from 
London Securities. 

London Securities made an 
offer for Property Trust, but 



The board's policy is to maximise total return by emphasising 
capital performance from a portfolio invested predominantly in 

overseas markets. 


Results for Year to 30th June' 

.1985 

.%changeover3984 

Ibtal assets 

£194m 

+20J 

Tbtal return to ordinary shareholder 


+25.4 

Dividend per ordinary share 

2J75p 

+18.0 


We have now a wide geogra_ 
confident that in die long-term 
total return. 



spread of investments and are 
olders will benefit in tenns of 

D^VID MONTAGU 
Chairman 


with less than 90 per cent accept- 
ance could not compulsorily 
acquire toe whole capital- It 
subsequently placed some of the 
shares and left, itself with 46 
per cent of the votes. ■ 

In August, - . Mr .Baddrodin 
Viraui .and his - son - Azim 
acquired just under 80 per cent 
of toe company's shares, and 
both joined the board — -Baddro- 
din as executive chairman and 
Azim as executive director. 

The company has disposed of 
the greater part of its portfolio 
of minor properties realising 
total of £380,000, representing a 
loss against valuation of 
£80,000. This has led to a reduc- 
tion in administration expenses 
of £250,000 per annum. Three 
substantial office properties were 
acquired producing a net rental 
income of £468,000 annually. 

The development at Dorking 
was sold last month at a loss of 
Borne £700,000 and tell provision 
has been made in the accounts. 
Short-term indebtedness had to 
be reduced and the price was the 
best in the circumstances. The 
office development in Edinburgh 
should be completed early next 
year, and It will be decided 
whether to sell or retain it as 
long-term investment. 

Short-term indebtedness was 
also reduced with sales in 
Chichester, Glasgow and Sutton 
for £3.49m. This was consider- 
ably less than anticipated and 
was largely caused by a cost 
over-nw fin Glasgow and by a 
softening of the Investment 

market 

The company intends to re- 
establish its position as a UK 
developer and is looking for new 
projects. It has reduced its 
involvement in the U.S. and does 
not intend to undertake any new 
developments there. 


BOARD MEETINGS 


I marline}— Alexandra Warfcwooc. 

Harrisons sod Crosfiald. Water 
Lawrence, P.S.M. International, Smith 
St.- Aubyn, Sovereign Oil and Gas, 
Svantka Caiuloaa. Tima Products. 
Tyno Tae* Television, United Ceramic 
Distributors. 

Rode: — &M Group. Noton, Potfirson 
Zochonis. Peachey Property. Piet Petro- 
leum, Synapse Computer Services. 

FUTURE DATES 
’ l ite r im a : — 

Abbey Ufa Oct 21 

AMIund — Oct 18 


BasMrood 


Oct 21 


Btomechaolcs International ... Oct IB 
British and American FHm — Oct 22 

Bromsgrova’ Industries On 23 

Chrysalis - Oct 2* 

Davies ind Newman .... OM 18 

Dwelt 0«2S 

Finn Cbartoue Assets Trust ... Oct 22 


HAT 


Hill (Philip) Investment Trust On 24 

Mi Watt* leisure on 18 

Normans Nov 7 

Northern Foods Dec 12 

BOO Group N 0 v 28 

SHngaby (H. C.) Oct 17 

Upton (E.) ‘ 0« 25 

Viking Resources Trust Oct 28 

Walker (J. .0.) Ota 18 

Hnbi — 

Bsggeridge Brlcfc Dae 10 

Hfl Petroleum Oct 15 


If you would like a copy of the Annual Report and Retails of our recently announced dividend 
reinvestment and sayings scheme please send the coupon below to the Secretary; Robert } 
Fleming Services Limited, P&O Building, 2nd Hoo^ 122 Leadenhafl Sheet, London£C3V4QR. I 


Name. 


.Address. 


OVER 10/85 


nw5W85 flem tngs 


BANCO CENTRAL 
DE COSTA RICA 
US DOLLARS FLOATING 
BATE SERIAL NOTES 
DUE 1988- 1992 

For toe six month period 
I5th October 1985 to 15th April 
1986 toe Notes will carry an 
Interest rate of9*s% per 
an num , with a coupon amount 
of USS48. 66 payable on 
15th April 1986. 

, j, London 

BSCaL, 


ALTHOUGH Senior Engineering 
Group achieved a much better 
start to the year, compared with 
last, the directors say there is 
room for further Improvement. 

From” turnover almost un- 
changed at £49 56m hi toe first 
half of 1985, against £49.25 m, 
pre-tax profits more than doubled 
from £LQ3m to £2B5m. Earnings 
per lOp share rose from A79p to 
L3Sp and the interim payment 
has been raised to 0.825? (Q,75p). 

Last there was a total payment 
of L5p from pre-tax profits of 
£2. 87m. 

Directors of this Watford- 
based trader ux engineering 
products say that the period was 
still affected by the miners’ 
strike and although the trading 
In the light engineering division 
was improving, a return to satis- 
factory levels of activity was 
unlikely until towards the end of 
the year. In addition the com- 
pany had not yet corrected the 
poor performance of the 
American companies. Action 
was being taken but it will be 
some time before the benefits 
would be seen. 

However they add that a 
bettter trading performance was 
generally being achieved by the 
UK companies. This reflects the 
benefits of the rationalisation of 
the past two years and improved 
orders levels compared with toe 
beginning of the year. 

It is expected that toe second 
half will be simitar to the first 
and a satisfactory outcome com- 
pared with last year is forecast. 

Operating profit came oat at 
£&2Sm (£2 .22m) with further 
Income from investments of 
£379,000 (£213,000). The pre-tax 
figure was struck after excep- 
tional charges of £360,000 
(£323,600) and interest payable, 
which was cut from £L08m to 
£899,000. The exceptional charges 
daring toe period related to UK 
redundancy costs whereas the 
comparable figure was mainly 
U.S. legal costs. 

The tax charge was £987,000, 
against a restated £253,000. 

There were extraordinary 
credits of £334,000 (nil), being 
the net surplus from the sale of 
two subsidiaries Ozonair 
Engineering and CUm event. 



• comment 

Senior Engineering's pilgrimage 
to the City yesterday was indeed 
a rare event, prompted presum- 
ably by a new managing director 
with a story to telL And after 
some years of indifferent results 
toe partial recovery in the first 
half was a welcome tale bearing 
in mind that toe miners’ strike 
still overhung much of toe in- 
terim period. Profits might now 
get as high as £5m pre-tax, 
assuming just a little help from 
toe U.S. which continues to be 
toe most troublesome part of 
Senior’s empire. There was a 
small profit in North America 
during toe first half but the 
return on capital is ai«mai. 
Dropping the U-S.‘s autonomy 
and integrating operations with 
UK divisions plus a few new 
faces at toe top is Senior’s 
answer to its troubles. But if 
the remedy is as straightforward 
as that, perhaps Senior should 
have grasped the problem before 
and so toe market will remain 
slightly cautions about progress 
in toe U.S. Even so. toe shares 
still look relatively attractive on 
a p/e of around 9 with the back- 
ing of a 7.3 per cent yield, 
at 32$p, despite having outper- 
formed the market by close to 
60 per cent over the last 12 
months. 


ses 

SSI 

Dfls. 60,000,000.- 
1 0 Va% bearer Notes of 1980 
due 1984/1987 
of 

N.V. NEDERLANDSE GASllNIE 

SECOND ANNUAL REDEMPTION 
INSTALMENT 


Notes belong#^ to Redemption Group No. 2 
will be redeemed on and after 

NOVEMBER 15, 1985 

in acconiance with the drawing effected on 
October A, 1985 pursuant to the Terms 
and Condtt io ns. 


Paying Agents: 

Amsterdam-Rotterdam Bank FUd 
Algernons Bank Nadariand NIC 
Bank Mens & Hope NV 
Pierson, Hetdring & Pierson NX 
in Amsterdam 
Swiss Bank Corporation 


Commerzb a nk Ak tt angeseftschaft 

.frj FrankfuitfMain 
and 

Banque Gdndrato du Luxembourg SA. 

In Luxambovg 


October 15, 1985 


U.S. $200,000,000 



Graeme GIC 


Compagnie Finandfere 
de Credit Industrie! et Commercial 
Floating Rate Notes Due 1997 

Notice a hereby given that tha inform* payable on the relevant Interest Payment 
Dote, November 1 2, 1 985, for the period May 9. 1 985 la November 1 2 . 1 985 
***** Coupon No. 1 in rasped of US$50,000 nominal of the Notes wiB bn 
US$2,127.25. 


"October 75, 798ft London 

Bp CM*.*, NA (CSSJ DeptH Agent Bonk 


CITIBANK* 


Rand Mines Group 

All companies are Members of the Barlow Rand Group 

Gold Mining Company Reports 
for the Quarter ended 30th September, 1985 

. (AH Companies incorporated in the Republic of South Africa) 

Office of the Secretaries of the undermentioned companies In tha United Kingdom, 40 Hotbom Viaduct London EC1 P 1AJ 



HARMONY GOLD MINING 
COMPANY, LIMITED 

OPERATING MOULTS n—rtai nun, tmr 

— ALL PRODUCTS >55 

ram- **“ 1400 

PVTl»— co«icw Irate recovered Z3 BOt 24363 

Strip h ie id d produced (Q: ZT4K 2322 * 

Total revenue (tot milled?: 4IJ« B37a 

Tool coe out mined?: 5382 

SS Jtf! 

Revenue— Cow. rtlve r end osmlrlaflem tSI MS ,70 osz 

— - Urenlmn. Mite eed Mpkirle end .... ** 7 ZSB 

Co* 1X9*09 lie V IZ 

WWWe p »ro *t *J5JJ SB 17# 

S«n<l>v reveeee (aet) .................... • **■* 6WSS 

Pratt. before tucetfon and State* vfcare of min ° 

TWSttoo and State 1 * sfaara of prott 2S 321 1 1 592 

Pratt after te*atfoa and State - * share of Pratt «< ssaSS 

Capital expenditure asses *37 063 

Dividend declared 348SO — 


BLYVOORIHTZICHT GOLD MINMG 
COMPANY, LIMITED 

reWCP. CAMTAUJI8 OOO OOOJN 24 OM 000 SHAKES OP 25 CEMT5EACH 

t ended stmt flfnmn. isu 


MJONT OF TOE OUtCCTORS fOH TOE qUNmw 
OPERATING RESULTS 


Ore mined <t): 

Gold prod Bead Ota? 

Yield <■«: 

Havana* iwi raHles?: 

Coat nut Iliad?: 

PTOH (tot mJllcd)l 

Reroute 

Cott (ROOD-*); 

Profit (ROOD-*): 

Gold price received— < toko): 

FINANCIAL MOULTS 0(00010 

World nB proAK GoM. 

World no prodt: Uranltmt mdde .... 
Suadrv ravoiwa (net?: 

Pratt before taxation 
pratt 


Onatter 

m-s.Vms 

*30 OOO 
3 272.0 
£.17 
137 OS 
M.1S 
ssjrr 
72 743 
44 410 
2t T2B 
22 231 


Quarter 

30.8.*?^ 
516 DDO 
3 33S.S 
£-48 
W Zi7 
7B^*0 
4237 
62 837 
40 B72 
21 665 
IB BOB 

21 BOS 
4 212 
2731 


•hare of 


and State's 
or’ pratt* 

Pratt alter taxation and State's share of prolt 

Capital expondKwe 

Dividend declared 


FISS 


13 B 84 

S 138 
21 £00 


Interim dividend No. 38 of 130 cents par Mn m declared on 12th September. 
1085 parable «* or about m November. 1985 to sharehotdera raWstered on 27 lb 

September. 1985. _ , 

CAPITAL EXPCNCHTURK 

_ Thera are cDmmrtmenti tor capital expenditara amoontua to RIB 292000. The 
■sdnuted total capital espaodltara tor the remainder of the torrent heanctel peer la 
RIMS million. 

HARMONY No. 4 SHAFT COMPLEX 

Tbla shaft a me mk 35 metres derie, tha Quarter to a de p t h of 1 5*9 m etros. 
The company has sold Bold 


CAPITAL RNNUmml 

There are commttraents pgr raoital expenditure SipoentlnB tO_ n.1 931 POP. Tip 
•sHmatotf total eapttal eapeodltvre for the remainder of the currant Manual reor is 

Rl« J ACRXXMENT WITH DWCFONTflN COfMOLfDAlXO UMtTTO 

In terms 

Ri J aai > o5o n te 

tide amount haa"beefT taken ToicT account in detemininB '* Sundry tevenoe taeQ-' 
GOLD HEDGING 

The company has told boM In terms of IB boM bedslna operations, as detailed 


B4JTX AGREXMENT WITH DRMFONniN CMMKIDATIO UMTTXfl 
is of a tribute agreement between orietoiteln CoraollMMa Llm.iM. and 
it. tooclnded- oa 26 lh July, 1134. a stare of wonts amoentiiM to 
Is due to that company for th a oeareer eodad SOtit SMtamten 1985. 


GOLD HEDGING 

In term or Its gold hedBloB operations as detailed 


of Bold sold 


AveraBO rtonsabto 
value per Uksnm 
sold 


1958— «th 
1 9BB — 1st 


2 875 
2425 
1 588. 
1 028 


R234B0 
R24 390 
R20 541 
RZ7 147 


The proceeds from 
of revenue derived from 


7th October, 1945. 


Sf'SSa fcoMjsglooa laaltsed durles the oaarnr form pare 


For and on behalf of the board, 
' C G. KNOBBS (Chairman) 

J. R. FORBES (Depoty Cbalrotao) 


I 


DURBAN ROODEPOORT DEEP, 
LIMITED 

R^n o^thh' olucnw Qu2tra°o«ro soth September, isu 


OPERATING R5HILT3 
GoM 

Ore mired (O: 

Gold BTOdBEnd (Jeo?: .. 
Yield (bWi ........ 

Revenue (tot ndlled?: 

rnlir 


Cost.ltot mined): 

SStA^S^Roob^i *r * ” “ 1 r;;; ;;; ri 1 1 

Gold. .Price— fR/ha? ! 

vmrsJssL 

Sundry re > Lime >Mth 

Stew ami stance ctsimad/lomreialmed? 

Pratt. before taxation and State's abate of 

Dr©**t •■••■a 

Tsxattea and state's share of profit 

Profit after teaatton and State's snare of Profit 
Capttel expend Kara 


Oaaiter 
■fri 
MJ.1MS 
EH OOO 

1 nu 

3,12 

7142 


Quarter 


MO 
45 58B 
39 760 
S BOS 
22911 

5S0£ 
T £38 

arst 

£471 
8 471 


30.6.1945 
BIT 000 
1 855.6 

sim 

G0.B9 
y.07) 
38 950 
37 764 
<654) 
19014 

<654? 

BS4 
1 119 


1 349 


2297 


.CAPITAL EXPENDITURE 


Egpjgtn—ti _tor tapltel expend I tore amoootjBD la B1 300 OOO. The 
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Quarter 


1995— 4th 
I960— let 
1M£— 2nd 

19BS — 3rd 


Kltognins of Hid sold 


7(9 

790 

449 

290 


Anon reaUubto 
valet per UlOBrara 
sold 


M3 375 
R24 109 
R24 911 
R26 3S8 


Average realisable 
value Per kHoarein 

Qaarter Kilograms of paid sold sold 

1985 — 411) 1319 225 462 

1 9BG — 1st 1 275 R24 |U 

IBM— 2nd 827 *21225 

1988— 3rd 547 R27 029 

Tha proceeds from IMdBlnp transactions finalised durto9 the quarter term hart 
of raven ee derived from the rote of ooid. 

For and on behalf of the board, 
C. G. KNOBBS (Chairman) I 
H. G. MOSENTHAL (Manaflln, Dlrectort f 

7th October. 1985. 

EAST RAND PROPRIETARY MINES, 
LIMITED 

tSSUID CAPITAL: RS 544 OOO IN SHARES OF R1.00 EACH 

REPORT OF UK MRGCfORI FOR THE QUARTER ENDED SOTK 3CPTEMBCH. 1Q| 
OPERATING RESULTS Q aarter Quarter 

30.9.1988 30-6/^85 

Ore aimed it): raoooo 708 boo 

Cold prbdDted On): 2 7103 26DS.9 

Yieki (Bit?! Ml s.M 

Rmnae IRft. mllleo): M.T7 TS.J3 

Cost itoe milled?: HJ9 TLSfi 

ProtWilJXBD (Rlt mined); BAB CS.03J 

Revenue (R 000 'Mi S1»l 

Cott lAOIXID £0974 65 902 

PfoMALWJ) (ROOO'D: __ 3S7 (3 560) 

Gold Price received — <toka>r 22 827 20 0B6 

FINANCIAL RESULTS (ROMS? _ 

Wbridn, profit/dcss); 3X7 O «m 

State assist** cw trial irtod 3722 0 733 

Pratt before tnatteii and State'* share of 

profit 4437 3fi89 

Taxation rod State's share of pro fit . — 

Pro fit after te roMo n and State's abare of profit 4 457 3 869 

Capltel aw an d Ra re 117*6 ~ X 31 v 

_ . CAPITAL EXPENDITURE 

■ ■t There, roe romtolt mrote to r capltel expenditure amoortlng to R20 900 OM. The 
Rlu^mtoA 1 ^ weodltBre for the remainder of ®e earmt financial year is 
STATE ASSISTANCE 

__ _TJe_Goverotne« Mlalag En^heyr has provlxtonally ap p roved espttei nTiiiiHfltsii 

SL^ro^SSPtBTGSd JS^a^^aS^mT 1 1Mi “ wa,irvlno 

COLD HEDGING 

y^eomMBf hM sow MM In terras or Its 00M hedglas oberattens as detailed 

Arenac mnsabte 

O-rtf KnoWhms of mW told ”**** ”£| d Wte arM1 

1945 — 4t* B95 nee ... " 

1988 — 1st 56f 

19BS — 2nd 57B 

1986— fiMI ,, , R2E 415 

iw-w «« R27 S3B 

« 'SS XUi ^ 

For and bn behalf of the board, 
C. G. KNOBBS (Chairman? , 

7th October. 1985. J * *■ POBBes «6apdte Chairman) f D,reaoc » 


of BQ,l8a 

POT and on behalf of the board. 
C. a KNOBBS (Chairman) J 
H.G. MOSENTHAL (Manestofl Olrecun J olnao1 * 


7th Oct ob e r, 1943. 
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TECHNOLOGY 


Search for cheaper thin film bonding 

Less expensive fiat screen TVs canid be jost one benefit of silicon research, reports Peter Marsh 


ELECTRONICS compsnies 
around the world are exploring 
new ways to build thin film*; of 
silicon onto inexpensive sub- 
strates for applications as 
diverse as flat-screen TVs and 
cheap solar cells. 

In Japan, companies such as 
Citizen, Toshiba, Matsushita and 
Sharp are working on thin film 
devices used either to turn light 
into electricity in solar cells or 
to activate liquid-crystal dis- 
plays for TVs or office- 
equipment 

IBM, Philips of the Nether- 
lands and the UK's GEC are 
also conducting research in this 
area, while Plasma Technology, 
a small British company in 
Bristol, is trying to formulate 
new techniques to “ grow ” thin 
films of silicon onto plastic, a 
goal that could greatly reduce 
the costs of the devices. 

The stumbling block, in this 
last case, is to find a way to 
coat plastic with layers of 
silicon in a low-temperature 
process (below 100 deg C) so 
that the plastic will not melt. 
Conventional thin filTW tech- 
niques in which the substrate 
Is glass or a ceramic material, 
require a temperature of 200- 
300 deg C. 

In thiq aim technology, a 


THE MOST maligned, misunder- 
stood and mismanaged medium 
of the television age — the 
video disc — is in the news 
again, and now looks set to 
confound its most cynical 
critics. Since Its commercial 
launch nearly seven years ago 
In Atlanta (ignoring the even 
earlier false start of Tele- 
funken's ten minute wonder), 
the video disc has bad a dismal 
and protracted infancy. Only 
in Japan and to a lesser extent 
the U.S. has it achieved much 
credibility as a consumer 
medium — although signs of 
renewed interest in the home 
video industry suggest that 
Britain and other countries may 
yet adopt it as a mass consumer 
product. 

The reason for the survival 
and continuing progress of the 
video disc, in spite of mixed 
domestic support, has been the 
booming business of interactive 
video — atracted by the mar- 
riage of moving pictures to the 
computer as a means of pro- 
viding a highly flexible method 
of training and communication. 

The applications are now 
legion and new ones seem to 
surface every week. The big- 
gest project in the UK has been 
tiie Lloyds Bank contract for 


coating of material perhaps 0J> 
to one micrometres thick is laid 
onto a substrate by vapour 
deposition. This involves a sub- 
stance such as silicon in a 
gaseous form settling on a much 
thicker substrate atom by atom. 
An alternative technique is to 
use sputtering. In which atoms 
are fired at a surface from a 
device such as a discharged 
tube. 

The electronic characteristics 
of the silicon are then changed 
by conventional doping tech- 
niques, in which tons such as 
boron and arsenic are impreg- 
nated into the lattice structure 
to build up a series of tran- 
sistors that act as switches. 

To build a large display based 
on this technology, liquid- 
crystal cells are placed immedi- 
ately above the silicon. The 
transistors change the electric 
field In adjacent cells, altering 
the reflectivity of the crystals to 
register either a light or dark 
area on the display. 

Several Japanese companies 
are producing small TV dis- 
plays (about two inches square) 
using this technology. Phil jpg, 
at its research laboratories in 
Redhill, Surrey, is working on 
similar techniques while GEJCs 
Hirst Research Laboratory in 


London aims to produce a flat 
six inch by eight Inch liquid- 
crystal display for business 
computers as an alternative to 
conventional cathode-ray tabes. 

Thin silicon film can also be 
used as a photovoltaic cell. The 
overall cost of the device is 
reduced due to the small 
amount of silicon that is used. 

Sharp of Japan, using thin , 
film technology developed by 
Electronic Conversion Devices 
of the U.S., has built solar cells 
of this kind based on a sub- 
strate of stainless steel. Such 
cells could provide electricity in 
applications ranging from 
pocket calculators to space 
satellites. 

Engineers working with thin 
film techniques do net use 
single-crystal silicon— the form 
of the element used in conven- 
tional silicon chips— where the 
silicon atoms are spaced in a 
regular lattice arrangement so 
that dopants can be easily intro- 
duced to tailor the electronic 
properties of the semiconductor 
to a specific application. 

Because it is difficult to 
"grow” single-crystal silicon on 
top of a non-silicon substrate, 
engineers working with thin 
films have to ’ise either amor- 
phous silicon (in which the 


atoms are arranged randomly) 
or the polyexystllline form in 
which the regular lattice-like 
structure of the atoms breaks 
down at grain boundaries. 

Although It is harder to turn 

ti>e less-ordered forms of silicon 
into useful electronic materials, 
they lend themselves to tow- 
temperature manufacturing 
processes. To ensure single- 
crystal silicon devices retain 
their good electronic properties, 
they often have to be heated to 
temperatures above L000 deg C 
in an annealing process .to 
repair defects in the lattice 
structure. 

In the most common process 
for building a layer of 
amorphous silicon on a surface 
such as glass, gaseous silane 
(silicon hydride) la turned Into 
a plasma of hot ions of silicon 
and hydrogen In a vacuum 
chamber at about 250 deg C. 
The p lasmas Is obtained by 
obtained by striking an electric 
arc across the container. 

As a result, silicon and 
hydrogen atoms (in a rough 
ratio of 10 : 1) grow cm the 
substrate. The hydrogen atoms 
play an essen t ial part in bond- 
ing with some of the sUlcon In 
tixe film to make the structure 
leas random, improving the 


electronic propetries- 

P lasmas Technology, which 
sells plasma deposition 
machines to the world's semi- 
conductor industry, is exepri- 
menting with reducing the 
temperature of the process to 
less than 100 deg C so that 
plastic substrates can be used. 

Bonding the silicon with 
'plastic is not a problem. But 
at lower temperatures, more 
hydrogen atoms remain in the 
fflm than are desirable and 
makes the layer less useful 
an as electronic medium. 

The Bristol company is trying 
to solve this problem in a joint 
programme with Edwards High 
Vacuum (makers of vacuum 
equipment for such things as 
furnaces) and an unnamed 
British electronics enterprise. 

BP, Cambridge University’s 
engineering department, and a 
microelectronics research centre 
at the University of Leuven in 
Belgium are also helping 
Plasma Technology in this 
work. 

Other scientific groups work- 
ing on amorphous-silicon tech- 
niques in Britain are at Lon- 
don’s Imperial College, Heriot- 
Watt University in Edinburgh 
and the universities of Leicester 
and Dundee. 


Honeywell pushes on 
towards fully 
compatible machines 


Financial Times Tuesday October 15 19S5 
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HONEYWELL Is well on the 
way to achieving full compli- 
ance across Its entire range of 
computers with the communi- 
cations standards specified by 
the International Standards 
Organisation in its seven layer 
"open systems interconnect " 

model. 

This defines the layers — or 
levels of activity— at which 
computers or terminals should 
be able to interact in all 
respects. 

Honeywell says it is now 
complying with the bottom four 
layers and its implementation 
of the top three are -a “best 
guess” of the standards tixe 
ISO has yet to finalise. 

A few weeks ago, IBM made 
a similar announcement when 
it released a program support- 
ing layers four and five. It Is 
called “ open systems transport 
and session support.” or OTSS. 
IBM already has products 
supporting layers one, two and 

three. 

The. ISO model breaks the 
open systems standards frame- 
work down into seven 
conceptual levels of communi- 


cations activity. At the tower 
levels it deals with the physical 
means of sending data over 
lines— essentially amps, volts 
and bits. 

Higher levels deal with the 
language of transmission and 
strictly define how the data Is 
arranged fbr sending down the 
line. An analogy is the inter- 
national language problem. An 
En glishma n with no French 
cannot understand a French- 
man even though the words are 
composed of the same letters 
and words. 

Yet higher levels deal with 
the format and content of the 
documents being sent (Even if , 
one knew French, would one > 
understand the subject matter?) 1 

Upper level of ISO-7 deal 
with the nature of the applica- ! 
don itself— -continuing the ; 
analogy, what are the overall 
objectives of the Frenchman 
and Englishman at the two ends 
of the line? In information 
technology, this might simplify 
a company to its sup- 

pliers, or managers talking to 
each other at different sites of 
the same company. 


Video disc still fighting for a role 


an Interactive optical disc net- 
work at 1,500 key brandies. 
Other, more recent noteworthy 
applications indude a medical 
training programme in the UA 
caMed Medcom, which is prob- 
ably the most ambitious single 
disc so far — 23,000 visual 
images and 85 hours of com- 
pressed audio sound; an inter- 
active visual "directory” in 
Edinburgh for teaching deaf 
children words and definitions; 
and a prediction from the BBC 
— fallowing its huge Domesday 
project due for release next 
year — that other interactive 
video disc programmes will 
follow, probably on natural 
history, language learning and 
science. 

Meanwhile, the Domesday 
project, which will produce a 
modern version of the Domes- 
day book on two video discs, 
is on course much as reported 
in this column last November. 
About lm people in Britain are 
now contributing data to the 
programme, including pupils 
and teachers at 13,000 schools. 

Most of the running fax these 
developments has been ' made 


\[ Video & Film 


with the Laser Vision optical 
disc introduced by Philips and 
later adopted by Pioneer and 
Sony. Keeping up with Laser- 
Vision has been hard goin g for 
its Japanese rival, VHD, 
especially in the UK — until this 
month the only territory outside 
Japan where it was available. 
The U.S. and France now join 
the ranks of VHD countries but 
Japan still remains the only 
territory where the format seRs 
to consumers as well as indus- 
trial users. TOs Japanese 
domestic market has led JVC, 
the inventors of VHD, to pre- 
dict a large rise in player sales 
there this year — about 800,000 
compared with 130,000 last year. 

The UK supporter of VHD, 
Thorn EMI, has concentrated 
wholly on institutional markets, 
which is where the battle with 
Philips, Pioneer and Sony has 
been fought Ironically, in the 


midst of Thorn EMTs prepara- 
tions for selling off its enter- 
tainment movie business, the 
separately managed video disc 
division Is finding an untapped 
market for VHD in pubs and 
discotheques. 

The unexpected outlet, using 
a smartly designed video juke 
box, is giving Thorn EMI a too- 
hold kx Europe for the VHD 
system. The penetration at pre- 
sent is small — by end 1985 about 
1,000 units should have been 
installed in the UK and a num- 
ber of European countries. But 
with 65.000 pubs in Britain 
alone, the market potential is 
obvious. 

The attraction of Thorn EMTs 
video juke box is In the 
economics. A bas ic u nit incor- 
porating three VHD players, 
TV and associated hardware 
costs about £5,000 and Thorn 
EMI provides a monthly 'npl 


dating of the 45 pop videos 
which pub customers can play 
at 30p per spin. Thom rawt 
claims that an average site can 
collect £600 a month — showing 
more than 200 per cent profit 
on running costs. 

Other advantages of the video 
juke box include a sample 
videotex system for local 
message displays addressed to 
customers and a dedicated disc 
which can be programmed to 
play video commercials at regu- 
lar intervals. 

In Japan. JVC is trying harder 
to give VHD a technical edge 
over Laser Vision by such moves 
as the introdxxction of a mini 
video disc player, and the de- 
velopment of an experimental 
VHD system for high definition 
TV still pictures. It has also 
announced a 3D stereoscopic 
system for VHD, which uses 
viewing spectacles with liquid 
crystal filters electronically 
switched to momentarily 
obscure the vision — alternating 
between left and right eyes to 
synchronise with the field scan- 
ning of the TV picture. The 
disc is likewise programmed to 


provide left and right eye 
images in turn. 

It seems doubtful that such 
developments, which verge on 
gimmickry, can really capture 
the public imagination. It is 
tiie painstaking developments in 
interactive video which are 
showing the true merits of this 
medium — and. in time this new 
kind of motion picture grammar 
must spill over into the public 
domain, much as it did when 
film-makers like Griffiths and 
Elsenstein showed that cine- 
matography was more than just 
a fairground novelty. 

The problems suffered by the 
video disc in this period of ges- 
tation are the same as those ex- 
perienced by tixe cinematograph 
—indeed by Baird with tele- 
vision ("interesting — but 
what’s the use of it when you've 
got it?”) 

Now Thorn EMI is divesting 
itself of the movie and home 
video business, it almost puts 
the dock back. But with VHD, 
it is still left with a video disc 
commitment, which could 
logically take Thom EMI right 
back into the leisure movie 
business. 

JOHN CHITTOCK 
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Pub potential : Thom EMI 
Videodisc's VJB jukebox 
launched early this year. 


Photograph 
printer that 
needs no 
plumbing 

JAPANESE PHOTOGRAPHIC 
company Konlca has devel- 
oped a mobile, self-contained 
colour film and print process- 
ing system which is computer 
controlled and needs no water 
supply or plumbing cwmec- 
tions. The usual intermediate 
and fimi washing stages have 

been replaced by chemical 
buffering and neutralisa tion . 

Called "Nice Print," the 
system is aimed at photo- 
graphic dealers and chemist*. 
More than 700 have already 
been sold in Japan and the 
UB. 

There are three separate 
units for colour film process, 
ing. colour printing and 
paper print processing. To- 
gether they occupy no more 
than 20 square feet of floor 
space. 

Film sizes of 110, 126 and 
35mm can be processed and 
printed onto four inch wide 
paper, giving six by four Inch 
prints in the case of 35mm 
films. Processing rates are 
between 26 and 64 rolls an 
hour and the paper processor 
produces up to 510 prints an 
hour. 

AH the chemicals are sup- 
plied in sealed containers aa 
a kit and are plugged into re- . 
ceptades on the machines. 

More from Konlca on 01-7S1 
6121. 

Kratos funds 
professorship 

Spectres International, an 
instruments company with a 
British base in Manchester, 
Is sponsoring a new chair In 
mass spectrometry at the 
University of Warwick near 
Coventry. The support 
is coming from Kratos 
Analytical, a division of the 
company. 

Maas spectrometry is 
widely employed in' 
chemistry laboratories tor 
analysis of substances. For 
Instance it has been applied 
heavily in recent mouths tat 
testing wines or diethylene 
giyso. 
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Tomorrow is la king Shape all Over the World. 

TRW is a widely diversified company 
on the leading edge of electronics, 
space, automotive, industrial and 
energy technologies. 

Our Tracking and Data Relay 
Satellite System provides a vital 
communications link between space 
shuttle missions and Earth. The A310 Airbus - one of the 
most advanced of present passenger planes - is equipped 
with TRW turbine assemblies 
in its engines. And there is 
hardly a car or track on 
highways anywhere 
without a TRW part 

Rom computer software to 
bearings and fasteners, TRW ideas have changed dozens of 
^^^-g^^gjtajjj^Jndustries. These ideas have 

countries with a commitment 
to innovation and excellence. 

I Tomorrow is taking shape at a 
R company called TRW. 
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Electronics 
TRW feta? 


TRW United- Carr 
TRW Ceramics 
TRW Connecters 
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Metallgesellschaft 
Traders in 
world markets for 
over a century. 

Drawing on a wealth of contacts 
and a fully integrated service 
system bunt up over a century of 
activity, Metallgesellschaft is both 
an established producer of an 
array of raw materials and a 
' prominent trading house dealing 
in metals and other commodities ■ 
round the world. Structuring 
countertrade transactions of any 
complexity is also a Metallgesell- 
schaft strength. 


Our skilled teams (ft professionals 
offer individual service on a global 
scale - fast, flexible and reliable, 
geared to the new technologies 
and supplying consumers any 
time, any place. 

Metallgesellschaft is a major inter- 
national company headquartered 
in Frankfurt ft is a Fling Dealing 
Member of the London Metal 
Exchange, and is active on the 
Commodity Exchange in New 'fork. 
MG Services Company, based in 
Newfork with offices in London and 
Hong Kong, specializes in counter- 
trade. 


METALLGESELLSCHAFT AG 
Reuterweg 14, D-6000 Frankfurt am Main 1 
Telephone (6^)15^2231 

METALLGESELLSCHAFT LTD* 

Three Quays, Tower Hill, London EC3R 60S 
Telephone (1)626-4221 

METALLGESELLSCHAFT TRADING CORK 
THE ORE & CHEMICAL CORPORATION** 
MG SERVICES COMPANY 
520 Madison Avenue, New York. NY 10022 
Telephone (21 2) 715-5200 

METALLGESELLSCHAFT FAR EAST LTD. 
2901 Edinburgh Tower, Hong Kona 
Telephone (5)255068 
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Broker not bound by commodity custo 


DREXEL BURNHAM LAM- 
BERT INTERNATIONAL NV 
v NASH 'AND ANOTHER 
Queen's Bench Division 
(Commercial Court): Mr Justice 
Stoughton. October 1 1989 

WHERE a broker in the gold 
and silver commodity mar- 
kets threatens to close the 
IKHttlons of clients who have 
failed to pay margin require- 
ments, he is not bound to 
dose nor to inform them if 
he does not intend to dose, 
although it is customary to 
do so, in that the practice is 
not recognised in the markets 
as imposing a binding 
obligation. 

Mr Justice S laugh ton so held 
whCT giving judgment for com- 
modity broker, Drexel Burnham 
Lambert International NV, in. its 
action against a client,- Mr Abou 
A1 Nasr, for money owed oh his 
account. Dr ex el’s claim, against 
the second defendants, Etabifs- 
sement Abou Nasr El Bassanti 
as Mr Nasr’s alleged principal, 
failed. A counterclaim by Mr 
Nasr also failed. 

HIS LORDSHIP said that Drexel 
carried on business in New 
York, London, Geneva' and else- 
where. It claimed that Mr Nasr, 
one of its clients, owed it 
52,984^230 on his account. His 
defence was that Drexel failed 
to close his positions as soon as 
it should have done. 

The particular ‘ cozapodities 
concerned were gold and silver 
on the London market, gold on 
the Comex market in New- York, 
and Swiss francs. 

It was agreed that the London 
gold and silver dealings between 
the client and Drexel were con- 
tracts of purchase and sale 
between principals; but in rela- 
tion to Swiss francs and Comex 
gold, Drexel acted as agent for 
the client when it bought or sold 
on the market 

One consequence was that an 
open contract for the purchase 
of Swiss francs or Comex gold 
would be “closed ” or “closed 
out " if Drexel made a matching 
contract on the market for the 
sale of the same commodity with 
the same delivery date, on behalf 
of the client But an open con- 
tract for the purchase of London 
gold or silver would he closed 
simply by Drexel agreeing to buy 
the same commodity from the 
client 

The commodity customer’s 
agreement signed by Mr Nasr 
on August 27 1982, provided for 
the payment by him of margins, 
as required by DrexeL 
In general a margin was the 
deposit required by a broker for 
making or continuing to hold a 


contract for the future purchase 
or sale of a commodity, in case 
the market price should fall 
when the customer had agreed 
to buy, or rise when he bad 
agreed to eelL 

There was the original mar- 
gin, required when the contract 
was first made, and there might 
be a variation margin if the 
market price changed between 
date of. contract and time for 
performance. 

A. second aspect of Drawl's 
margin requirements was that 
if it held the client’s physical 

gold or silver as security for his 
obligations, the value might be 
-affected by a fall in the market 
price. The margin was thus a 
secondary security against the 
fall in value of property which 
was Itself security for perform- 
ance of the Client’s obligations. 

On February 21 198S the 
client’s positions were that he 

(i) had a cash balance with 
Drexel of over $22m overdrawn; 

(ii) held 135 contracts of 100 ozs 
each for the future purchase of 

S id on the Comex market; (ill) 
Id contracts for the future pur- 
chase of 24,000.500 Swiss fraztes; 
(iv) had 40,000 oz of spot gold 
or the paper equivalent with 
Drexel; (v) had 20,000 oz of spot 
silver or the. paper equivalent 
with Drexel. 

Drexel calculated a net equity 
credit of 5948,600 which was 
deducted from its marg in re- 
quirements of $1,611,500, leaving 
an amount to -be covered of 
S722JMX). In a telex it requested 
a transfer of $700,000, but no 
money was paid by the client 
then or later, save. for a cheque 
for 5500,000. 

On February 22 the positions 
were the same but market prices 
had deteriorated somewhat. A 
second 'telex was sent byDrexeL 
In the evening, on. instructions, 
it sold 5^000 oz of gold for the 
client's account - 
. On- February 23 - prices had 
fallen further. Drexel’s total re- 
quirement was 52,176,579. It 
.sent a telex requesting, that 
amount. On February 24 it cal- 
culated .a .total requirement of 
$2*147445. It sent a telex 

requesting KL5m. 

On February 25 its internal 
calculations showed a require- 
ment of 5L58O.S80. On Febru- 
ary 28 the client placed orders 
for sale of 15,000 oz and later 
20,000 oz -of London gold. On 
being instructed later still to 
buy 3,500 oz of London gold 
Drexel maintained it would not 
open a new position until sent 
535m. On March 4'it‘sbld the 
Swiss', francs for the ' client's 
account, and purported to close 
his positions -in silver. 1 f 
The case for the client was 


that in telex and telephone com- 
munications Drexel con- 

tracted to close all his positions 
at 3 pm London time on Febru- 
ary 24 if it had not received 
SIJSm from him by then. Since 
he did not pay, Drexel was 
obliged to dose the positions 
and the client was entitled to be 
placed in the same situation as 
If they had been dosed. 

Drexel ’s case was that there 
. was no promise, that it was not 
bound to dose the positions on 
February 24, and that it did not 
do SO. 

If' the client was right, 
nothing was due to Drexel, and 
$362,349 -was due to him cm hxs 
counterclaim. If Drexel was 

right; it was entitled to judg- 
ment for 82,984430, and the 
counterclaim would fail. 

The vast difference between, 
the figures was for the most part 
explained by a dramatic fafl in 
the price of gold between 3 pm 
London time on February 24 
and February 28, and a decline 
in the value of silver and Swiss 
francs between February 24 and 
March 4. 

The promise upon which the 
client's ease was founded was 
said to have been either express, 
or to be Implied from the prac- 
tice of Che trade. 

Examination of the telex cor- 
respondence and oral com- 
munications disclosed no express 
promise to close at 3 pm on 
February 24. 

The implied term proposed by 
Mr Walker for tike client was 
that when there was a timed 
threat to dose if a condition 
was not met, and 4t was not 
met, then the position would be 
dosed. The term was said to be 
implied by, inter . olio, “the 
custom and practice of com- 
modity brokers.” 

Expert evidence as to custom 
and practice was giv en on both 
sides. Neither expert went so 
far as to say that once a threat 
to dose -bed been made it must 
inevitably be carried out. After 
aU, market conditions might 
change and margin might no 
longer be necessary. 

But both agreed that it would 
be. at the least, good practice 
tor the brokers to inform their 
customer if they dedded not to 
close the account. Neither could 
recall a case where that had 
not been done. 

That was not sufficient to 
establish a term to be implied 
by reason of custom or practice. 
.There was no evidence whatever 
that it was recognised &n the 
markets concerned that a. broker 
Was obliged to close unless be 
bed told bis client that he would 
not do so. 


In Bettany (1900) 16 TLR 401. 
402 Mr Justice Mathew said it 
bad been “laid down over and 
over again that the way to prove 
a custom was to show an estab- 
lished course of business, at first 
contested but ultimately 
acquiesced in” (See ateo Stag 
Line (1950) 83 L1LR 356, 359- 
GO). 

Evidence of what always hap 
pened in a particular market 'was 
not by Itself enough to show a 
binding practice. For example. 
It might be universal practice 
for contracts to be typed on A4 
paper in black ink. It did not 
follow that a contract typed on 

some other paper in red ink was 
invalid. 

What had to be shown was that 
the practice was recognised as 
imposing a bi n di n g obligation. 
The evidence did not come near 
to —gta’hKgiiing that in the pre- 
sent case. 

As an alternative to breach of 
contract, Mr Walker relied on 
estoppel 

- Promissory estoppel was often 
necessary in the absence of any- 
thing which could technically be 
called consideration. But that 
was not the present situation. 

The client’s arguments based 
on contract failed because there 
was no promise. It would be, at 
least; unusual that words which 
were insufficient to constitute a 
promise should nevertheless be 
a - sufficient representation to 
give rise to a promissory estop- 
peL . There was no sufficient 
representation. 

. Mr Walker also submitted that 
Drexel owed a contractual duty 
to use reasonable skill and care 
to ensure as far as possible that 
clients were protected from 
losses. 

No doubt when Drexel was 
acting as agent it owed some 
duty of care to its Client, but in 
the man-made jungle of the com- 
modity markets, red in tooth and 
daw, its duty was not as wide as 
that proposed by Mr Walker. 

It was not obliged, for 
example, to advise its clients 
whenever it considered they were 
likely to suffer losses,- or to dose 
their positions if it thought it in 
their Interest to do so. The duty 
went no farther than to use 
reasonable skill and care in 
carrying out clients' instructions. 

There would be judgment for 
Drexel against Mr Nasr for 
¥2.984430. 

For DrexeL* Christopher Bat- 
hurst QC and Michael BrvndLe 
(Fresh fields). 

For Mr Nasr: Ronald Walker 
QC and Brian McClure (Steggles 
Palmer). 



APPOINTMENTS 


F.T. CROSSWORD PUZZLE No. 5*847 

(T 



across 

1 and 4 Positions in the ser- 
vices? <6, 8) . 

9 Followed, being persistent 
(6) , * 

10 A bird’s supporter — a plant 

(5) 

11 Deserter to beat or cane (6) 

12 Poet who- -set “nonny" in 
certain way? (8) 

13 Beer container tax (S) 

14 Some anthrax I*H attend to 
-under the arm (6) 

17 Soak takes in name for 
ornamental edging (7) 

21 A small arm that is just 
short of the coin (6) 

25 Pan, for example, con- 
tributes to cooking odour (8) 

26 Needless adornment for 

trifles (8) . _ rY . . 

27 Gee-gee gone astray? Drink 
this pick-me-up! (6) 

28 Get outside or I exert order! 

(8) 

29 Person isn't dismissed. But 
appeal is (8, 3) 

20 To make hair untidy shed 
Hve In rough (S) 

SI A longing for food is 
accepted (6) 

DOWN 

1 Tree person who came from 
the Council? (S) 

2 Drunken attack doesn’t give 
one much room (5, 3) _ 

2 Slave or learner wearing 
protective garment (8) 

5 Seafarer to achieve objective 

(6) 


G Pulling towards one side or 
the other (6) 

7 Is boot built np. for player? 
(6) • 

8 Took it easy in hockey's end- 
ing, having smooth finish (6) 

12 Incredible lad’s chest (7) 

15 Excellent card (3) 

16 Unemfing desire to dance 

(3) '■ 

18 It includes service in the 
games room (4-4) 

19 Carriage in which there’s 
trust to support man (8) 

29 ^Blasted lamp in sleeping 
. place (8) 

22 Love's very strong to com- 
plete hurt feelings (6) 

23 Battered. - hat with suit 
mostly arranged for the 
break (8) 

24 Analyse after start of sen- 
tence: “It is not dense'” (6) 

25 Get into it to be in fashion 
in the States (6) .. 

Solution to Pmade No. 5,849 
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Managing director 
at Alex. Duckham 


Mr Charles Hegbin has been 
appointed managi ng di rector of 
ALEXANDER DUCKHAM AND 
CO, the lubricants company. Mr 
Hogbin has spent his career in 
the oil business. 

★ 

Mr Stephen Mekteum and Mrs 
Carolyn Nightingale have been 
appointed directon of CANNON 
ASSURANCE. Mr Mel drum has 
been' actuary of - Cannon since 
1979 sod is also director of 
administration. Mrs Nightingale 
joined Cannon, which is part 
of the Cannon Lincoln Group, 
from the parent company 
Lincoln National life this year. 
Mr Sid King has been appointed 
director of sales with respon- 
sibility for Cannon’s direct sales 
force. 

* 

UNITED GLASS CON- 
TAINERS -has appointed Mr 
Eric Palmer to be general ex- 
port manager, with responsibility 
for operations and the explora- 
tion of new markets. Mr Palmer 
was previously the company’s 
marketing manager. 

* 

lb Barry St 6. A. Reed, chair- 
man of Austin- Reed Group, has 
succeeded Mr George Young, 

CONTRACTS 


chairman of Jaeger Holding, as 
chairman of the BRIT I SH KN IT- 
TING AND CLOTHING EXPORT 
COUNCIL. 

* 

Mr Brian Blondes has been 
appointed managing director of 
PERA from January in succes- 
sion to Dr Keith Bridge. For 
the past five yean Mr Blunden 
has been director of the printing 
and information technology divi- 
sion. 

* 

Mr Peter Lowe has been ap- 
pointed franchise director at 
SWINTON INSURANCE with 
responsibility for the develop- 
ment of its franchise scheme. Mr 
Lowe was an associate director. 

* 

Mr John C- Garner has 
assumed responsibility on be- 
half of E. W. PAYNE COM- 
PANIES for the co-ordination 
and liaison of North American 
activities within the E. W. Payne 
Group. Mr Michael J. Wybar 
has joined as managing director 
of the North America division 
and has been appointed a direc- 
tor of E. W. Payne Ltd. Mr 
Derek R. Collins and Mr Frank 
H. mtdunan have also been 
appointed directors of E. W. 
Payne Ltd. 


Mixed batch for Farrans 


FARRANS (CONSTRUCTION j 
has been awarded & contract 
for construction of Crown and 
County Courts at Norwich. The 
work is valued at £5m. Other 
orders include a commissary 
' store at RAF Lakenheath at 
£A5m; rehabilitation work at 
Bishop’s Stortford, valued at 
£0-5m and at Lakenheath at 
£0.75m. A Sheltered residential 
development at Enfield worth 
£&5m will soon start, as will 84 
apartments at Harrow (£2m) and 
a roadworks contract at Ayles- 
bury at JOJSxn. The company ex- 
pects to secure a corrective 
training centre in Colchester at 
£5m. 

- In Scotland work has started 
on refurbishment of offices and 
factory accommodation at Glen- 
rothes and si mil ar work at 
Livingston for. the local develop- 
ment corporation. These con- 
tracts are valued at £Lfim. 

Improvement of Crow Road in 
Glasgow (£1.6m) and construc- 
tion ’ of bridgeworks and road- 
works at Torrance, worth 
£700,000, have started. Residen- 
tial developments worth a total 
of £&5m are underway in Glas- 
gow. Irvine and Edinburgh and 
work is soon to start on a similar 
development at Coatbridge 
where tbe vahie is £2m_ 

Contracts awarded in Northern 
Ireland Include upgrading and 
rehabilitation work at Glenard 
■for the Northern Ireland 
Executive, where. 500 to 
home dwellings are involved and 
the work is valued at £8m. A 
development of *50 homes (S2m) 
is. to. start shortly- at Lisburn. 

* 7 

A £2m contract for refurbish-' 
ment and alterations at St Paul’s 
and Chancery Lane Underground 
Stations on the Central line has 
been awarded to MOWLEM 


MANAGEMENT by Loudon 
Regional Transport. In a re- 
stricted area below street level, 
work within the existing ticket 
halls has started to provide new 
ticket offices and staff accommo- 
dation at both stations. At plat- 
form levd, tnnnel walls are to 
be re-lined and decorated, the 
platform is to be taken up and 
relaid and a number of side 
shaft tunnels and concourse 
areas are to be fitted as stores 
and offices. The last operation 
.will be refurbishing the escala- 
tor. shafts. Work to platforms, 
tunnels and escalators will be 
carried out at night Completion 
of the ticket offices win be 
duxing this month and the over- 
all project will be completed by 
December- 1966. 

■* 

PLESSEY has won a £2£m con- 
tract from Short Brothers of 
Belfast for an aircraft integrated 
monitoring system (AIMS'* for 
the new RAF Tucano basic 
trainer. First deliveries of the 
130 systems will begin in 1986. 
AIMS has been designed by 
Pieway Avionics to record 
engine life s t r u ct u ral fatigue 
information, while simultane- 
ously recording accident data 
. and voice communications. Pro- 
vision has been made to transfer 
the accident data record’s infor- 
mation to. portable equipment 
■ for analysis of incidents or acci- 
tientg. eliminating the need for 
equipment removal. Display of 
engine and structural infonne- 
Hon is through a handheld anti 
which transfers the data to 
ground based computers for 
analysis, 

ANDERSON STRATHCLYDE 
has won a f&fim order from 
fftiinn for mining machinery. 
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COMMODITIES AND AGRICULTURE 


Shell drops $300m China coal plan 


LONDON 

MARKETS 


INDICES 


U.S. MARKETS 


BY MAURICE SAMUEL5QN 


ROYAL DUTCH/SHELL has 
pulled out of a joint plan with 
ti» C h inese authorities to 
develop a large coal mine in 
China at an estimated cost of 
$3O0m. 


The project, which would 
produce up to 4m tonnes of 
power station coal a year, is the 
fining Number Two deep mine 
in Shandong province, about 
200 miles south east of Beijing, 
the capital. It would have been 
Sheil Coal International's first 
involvement in a Chinese coal 
project 

The company, which would 
have purchased half the mine’s 
annual output, revealed its 
decision yesterday in a state* 
meat strongly stressing its con- 


tinuing goodwill towards China 
and avoiding any suggestion of 
serious differences between tie 
two sides. 

It said that its decision not 
to proceed had been taken after 
’* amicable discussions ” with 
the China National Coal 
Development Corporation, that 
they valued their “ excellent 
relationship ” and wished to 
continue to seek new opportuni- 
ties to cooperate u on the basis 
of equality and mutual benefit” 

Shell blamed the decision 
simply on u technical and 
economic factors ” and said the 
Chinese respected its decision. 

Shell is understood to have 
pulled out because of the 
discovery, during its feasibility 
study, of serious faulting in the 


coal seams, which wouid have 
made it technically and fianei- 
ally too risky if carried out in 
accordance with free market 
discipline. Significantly, Shell 
has still not completed the feasi- 
bility study, being carried out 
over an Ifrmonth period at a 

coot of some $20m. 

The Chinese, while accepting 
Shell’s assessment of the risk, 
employ different financial 
criteria and could well decide 
to develop the mine without 
Shell. 

One of Shell’s main motives 
for putting a brave face on the 
decision is its anxiety to safe- 
guard its stake in several oil 
exploration projects off the 
Chinese coast as well as its 
prospect of further involve- 


ment in China's ' plans to 
expand its coal industry. 

Although large by European 
standards— Britain's Selby coal- 
field will yield 10m tonnes a 
year— the Shandong mine is by 
no means the biggest in China's 
ambitious plan to expand 
national coal output from 700m 
to Lffbn tonnes a year by the 
mid of the century. 


The largest proposed project 
is the 15m tonnes a year open 
cast pit in the northern Shanxi 
province in partnership with 
Occidental Petroleum Corpor- 
ation of the U.S. 


WITHOUT a lead from the 
New York markets, which 
were closed for the Columbus 
Day holiday, London's soft 
commodities futures markets 
were extremely quiet. Cocoa 
and sugar traded in very 

narrow ranges and closed 
virtually unchanged. Coffee 
displayed a similar pattern 
until a wave of technical and 
char tist buying lifted values 
right at the end of trading. 
The January position ended 
£1? higher at £1.674-50 a 
tonne, but prompt November 
had closed unchanged before 
the rally started. 

LME prices supplied by 
Amalgamated Metal Tradi ng . 


FINANCIAL TIMES 


Oct. 14- OcL 1 I’M Hi aqdj varaeo 
25Q.0W8S0.6a i 8SM^4| 283.16 
(Bata: July 1 1952-100) 

REUTERS 


Oct- l ^OcL ZijMth ago Yoarago 
1707JA170e. il *786 . 3 Iwi jT 
(Baa*: September 18 1931 -100] 

DOW JONES 


Dow f Oct { Oct .Month) Year 
Jones 11 1 10 } ago j ago 


spot 115.60116.62 — 1184.08 
Fut 1117.79 117.48 — [126,06 

(Base: December 31 '1931 *100) ' 


generally lower on light 
lone liquidation in response 
to dollar strength, reports 
Heinold Commodities. Copper 
and aluminum weakened In 
sympathy with the precious 
metals as fresh news was 
lacking. Cotton remained 
steady as fanner sales 
■ remained light. The energy 
complex firmed reflecting the 
renewed attack on Kharg 
Island by Iraq along With low 
distillate stocks. The 
and soyabean complex traded 
mixed in slow trade awaiting 
a pick-up In harvest activity. 
Cocoa, coffee and sugar were 
closed in New Torfc due to 
the Columbus Bay Holiday. 


PLATINUM SO tray os, S/boy oc ~ 
CIom Nigh Lew p^u 

Oct 3209 331.0 321.0 Xn-> 

Jen 326.1 327.5 324.5 3288 

April 329.4 330-5 328.0 XKn 

Ju « 333 6 334.8 333.5 034.3 

Oct 337.8 338.5 33U SI 


5.000 t»r «■ cema/frqy 
Clee# High lew” 

626.fi 626.5 624.0 

6291 — — 

633.5 634.0 530.1. 

677-9 — — 

645.3 647.0 643.0 

656.2 655.0 tSZJk 

004.7 654 0 653,0 

074.9 — — 

raos 082.0 oast 


CHICAGO 


MAIN PRICE CHANGES 


Under the original plan the 
mine would have begun produc- 
ing coal by 1990. 


ALUMINIUM 


In tonnes unless otherwise stated. 


NEW YORK 

ALUMINIUM 40.000 lb. centS/nT 


Unofficial + or 
ckSepjn.) - High/low 
£ per tonne 


Oot, 14 + or Month 
198 B - ago 


Close High Iaw 

43.19 — — 

43.60 — — 

43.85 44.00 43.75 


LJVC CATTLE 40.000 lb. 

Cfoss High 
Oct 62.85 63.22 

Dec 64.20 «4.S6 

Feb 51.85 62.37 

April 61.90 82.25 

June BZJZ 52.80 

August 60.35 60.77 

Oct 58 JS 58.76 


cents fkr 

Unr " 
. « 
63.32. 
61.80 
61 JO 
62.10 
Ml 10 
HJ& 


Slower growth London metal exchange week 

'f'ZrS'^'rket. Copper hit by fibre optics 


Cash l 
3 months ! 


689.54,5 — 10.76, 
707.9-8.5 — 10 


LIVE HOGS 30.000 lb. oema/tb 


Official closing (am): Cash 680-1 
(®8-9). three months 714- .5 (720-.5). 
settlemsm 601 (889). final Kerb etose: 
708.5-9. 

Turnover: 14.450 tonnes. 


By Andrew Gowers 


BY STEFAN WAGSTYL AND ANDREW GOWERS 


COPPER 


FXJTURES MARKETS are un- 
likely to maintain the hectic 
growth rates they have dis- 
played over the past few years, 
according to a report published 
today by the London-based 
Trade Policy Research Centre. 

The study* says that 
although new contracts will be 
established and activity will in- 
crease in some of the existing 
ones, recent developments— in 
petroleum futures, for example 
— have left “few major areas 
of commodity trading un- 
explored." 

“The only untried area for 
the development of futures 
markets seems to be that of ser- 
vices (for example, contracts in 
relation to insurance),” it says. 

The report also warns that 
futures business could suffer 
badly if restrictive regulation 
of the markets were to be intro- 
duced. 


‘To date, it is fair to say. 
regulation in the U.S. and the 
UK has been rather mild in its 
effects on the costs of establish- 
ing and of using futures mar- 
kets . . . But attitudes may 
change if there should happen 
to be a few dramatic scandals, 
frauds or defaults.” 

* How Commodity Futures 
Markets Work by Basil Yamey. 
Richard Sandor and Brian 
Hindley; £4.50 from Trade 
Policy Research Centre, 1 
Cough Sq., London EC4. 


THE AMOUNT of copper cable 
used by telephone networks in 
industrialised countries will 
continue to decline noticeably, 
the London Metal Forum was 
warned yesterday. 

Mr Nigel Lea- Wilson, product 
design and development 
manager at B1CC Telecommuni- 
cations Cables, said that one 
conservative estimate copper 
telephone cable shipments in 
these countries were falling at 
an average of 7 per cent a 
year. This decline would con- 
tinue before bottoming out at 
the low levels needed for main- 
tenance and repair. 

At the same time, the use of 
fibre optics would grow, with 
i the explosive early growth rates 
of 50 to 100 per cent a year 
seen in many countries likely to 
flatten off to between 10 and 20 
per cent a year, Mr Lea-Wllson 
told the forum arranged by the 
U.S. magazine American Metal 
Market 

So far, the decline in copper 
cabling in telecommunications 
had little to do with the advance 
of fibre. It was instead the re- 
sult of a fall in demand for 
cable as networks reached satur- 
ation point in many developed 
countries and electronic equip- 
ment was used to push more 
signals down existing cables, he 
said. 




© About 42,000 tonnes of 
Nigeria’s cocoa crop this year 
has been destroyed by black 


S od disease, according to the 
ews Agency of Nigeria. 


News Agency of Nigeria. 
Olusegun Ojutalayo. the Com- 
missioner (Minister) for Agri- 
culture in the Western Oyo 
State, the main cocoa producing 
region, said the disease was 
caused by prolonged heavy 
rains and humidity coupled 
with lack of fungicides to fight 
it The loss was a colossal 
disaster for cocoa farmers, he 
added. 


Q HUNGARY is to stop produc- 
ing iron ore and non-ferrous 
metal ore, but expand the pro- 
duction of Don-metallic 
minerals. Industry Minister Mr 
Laszlo Kapolyi said. 

He toid Parliament the quali- 
tative development of the 
..luminium industry would con- 
tinue, the official MTI news 
jgency reported. 

Hungary produced 383,000 
tonnes of raw iron ore in 1984 
after 441,000 tonnes in 1983. 


However, the future impact 
of fibre on demand for copper 
cable — which accounted for 
some 10 per cent of world cop- 
per consumption— could be 
much greater. 

“ Fibre is now being installed 
in every part of the telecom- 
munications network,” he said. 
Optical fibres had completely 
replaced copper cable in new 
installations for trunk, or long- 
distance. routes; new junction 
routes, linking local exchanges, 
would also soon abandon 
copper completely— in the UK 
by 1987. 

But Mr Lea-Wilson forecast 
that the advance of fibre in local 
networks — which accounted for 
the great bulk of copper used 
in telecommunications — would 
be less rapid. Business users 
would want to bring in fibre to 
help tie together computer and 
co mmuni cations links. 

However, it might be a 
number of years before the 
use of fibre advanced sig- 
nifically for domestic telephone 
links, saJd Mr Lea-Wilson. 

By contrast. Dr Takeshi 
Nagano, president of Mitsubishi 
Metal Corporation, presented a 


more positive picture of the 
outlook for copper, looking 
specifically at demand in East 
Asia. 

He forecast that for 1984 to 
1990, Japanese copper con- 
sumption would rise by 2J5 per 
cent a year. South Korea's by 

8 per cent, Taiwan’s by 7 per 
cent, China’s by between 5 and 

9 per cent and that of other 
countries by 13 per cent. This 
would take the region's total 
consumption from 2.24m tonnes 
in 1984 to at least 2.86m tonnes 
by 1990 and to 3.03m on a 
more favourable view of 
Chinese demand. 

Dr Nagano, who is also 
Chairman of the Japan Mining 
Industry Association, con- 
trasted the continuing growth 
of demand for copper in Japan 
with the decline in other 
industrialised countries. The 
reason for this difference, he 
said, was that while service 
industries had expanded in 
Japan manufacturing was still 
the core of the economy. Also, 
the electronics industry had 
created a new demand for 
copper. 

At another conference yester- 
day on metal concentrates, 
organised by Metal Bulletin, 
delegates heard several more 

gloomy . assessments ... of the 

state of base metal markets. 

Mr Simon Hobson, of the 
London - based consultancy 
Metals and Minerals Research, 
forecast continued overall 
wea kn ess in the markets for 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Changes (hiring the week ending 
last Friday) 

(tonnes) 


Aluminium 

Copper 


+3,400 to 200,425 
—6*75 to 198,925 
+31800 to 38425 
+906 to 6.990 
+925 to 36345 
-1325 to 31375 
(ounces) 


lead, zinc and copper. That 
general picture, however, dis- 
guises paradoxical shortages of 
metal concentrates in some 
rases. 

Supplies of refined lead were 
likely to be in surplus both 
this year and in 1988, with con- 
sumption and prices flattening 
out and mine production capa- 
city In the non-socialist world 
rising by about 7 per cent to 
around 3.2m tonnes between 
the end of this year and 1990. 

The lead concentrates mar- 
ket, however, has recently 
moved into a significant deficit 
after being in surplus in most 
recent years. This supply short- 
fall, said Mr Hobson, was likely 
to peak in 1987/88, leading to 
a balanced market in 1989 and 
1990 and a surplus thereafter. 

For refined zinc, the picture 
was smaller, he said: “Price 
weakness, lacklustre consump- 
tion performance and growth in 
world stocks.” Production is 
forecast to rise by nearly 11 per 
cent up to the end of 1990. 

This could lead, he said, to a 
significant and possibly struc- 
tural surplus developing in cus- 
tom zinc concentrates. 

Another speaker at the 
Metal B ulle tin conference, Mr 
John Teeling of Ireland’s Tara 
Mines, underlined the plight of 
the zinc industry when be said 
that European zinc mines would 
plunge into the red if European 
exchange rates rose markedly 
against the dollar. 

In copper. Mr Hobson pre- 
dicted that mine production 
would continue to increase at 
least until 1987, as it has in 
every year since 1973. “The 
-copper - industry -has developed 
massive destructive potential 
on its supply side,” he said. 

Meanwhile, the current short- 
age of custom concentrates was 
likely to persist at least until 
the end of 1988. Thereafter a 
severe surplus could develop in 
that market, too. 

• Jersey Miniere, a U.S- sub- 
sidiary of Belgium's Union 
Minere, yesterday joined Comin- 
co and Noranda of Canada in 
the latest round of zinc pro- 
duction cuts. It said it would 
reduce production to an annual 
rate of 90,000 short tons in 
October from 99,000 in Sep- 
tember. 


Hlflhergrade^^f'l+rl 


High/low 


Cnh ;«7e.6-7A + 0.S ;977.7/977 

3 month* [99B-.6 1 — -1003/990 

Official dosing (am): Caab 977-5 
(974- 5). three months 993- £ (996-. 5). 
settlement 977.5 (974.5). Final Kerb 
close: 896.5-7. 


Cathodes > 

Cash ,966 9 + 2.6 — 

3 months >983 6 1+5.0 986/986 



March 44.96 46.00 44.90 
May 45-65 45.80 4&80 


Hlph Low 
48 50 46,40 


46 AS 46.45 48.48 
47.05 — — 


46.40 46.45 

44.96 44J»' 


40.78 4048 

43.25 - 42-fiO 


COPPER 25400 lb. conts/Ib 


August 4340 
Oct 38.77 


44JS 43.66 

42.T8 


Close 

High 

Low 

60-90 

— • 

— 

61 JO 

— 

— 

61.60 

61.70 

61.45 

6i as 

— . 

— 

62.30 

62.40 

62.16 

62.65 

62.70 

62.66 

63.00 

63.06 

62J7S 

63 as 

— 

— 

63.90 

— 

— 

64.05 

— 

— 


39.90 38,77 

— 41.W; 


MAIZE 5.000 bu min. cents/S6Uwbta uj 
Cloa* High Lew -Am 
O ec 222.6 2234 23 2.2 223 a 

March 2344 235.0 234.0 3* » 

May 241.0 241.0 2384 Wai 

July 243.0 243.2 2814 . 2424 

Sept 232.2 2324 3324 2316 

Dec ZZ8.6 223.0 2274 228.0 


Official dosing (am): Casta 956+ 
(956-8) . three months 984-6 (380-2). 
settlement 958 (958). 

Turnover: 13.025 tonnes. U.S. Pro- 
ducer prices 66.00-70.00 cants per 
pound. 


LEAD 


: Unofficial + 0 r I 
.ck»e<p.m_i — 

1 £ per tonhe ' 


OILS 

Coconut (Phil! | *+4657 1—74 .S45& 
Palm Malayan i>360u I— 10 !»340 
SEEDS 

Copra. Phil itSaSw “ i_.."..^»S80 
SgyebcanflLgJ 16211.2 5 

O RAIN S ” 

Barley Fut Jan! l£109.6D+0.10t£104Jffi 

Maize S16746VI 4131.00 

Wheat Fut. Jan. £lQ8.3a+ojoi£104.95 
No. 8 Hard Whit. r > it 

OTHERS 


«■***■“ ZZ8.0 

March 238.0 238.0 238.6 . 237.0 


COTTON 60,000 lb. cents/lb 


Close High Low 
60-24 60.25 5842 


Match 80.80 60.80 60.65 
May 61.21 61.25 61.10 


July 59.95 60.00 59.65 

Oct 5448 — — 


5249 53.00 52.96 


PORK BELLIES 38.000157 cenW/lb-'"*’'* 
Close High Low Prw 

Feb 6642 66.60 64.60 . KM 

March 64.97 66.70 64:75 6546 

May 66.40 67.40 6646 . 6641 * 

July 66.97 6740 MJrQ 66.97 A 

a— 6440 66.25 6440 6441 T 


CRUDE OIL (LIGHT) 

42400 U.S. gallon*. S/barrel* 


Cash j279.£S0.6 1—3.0 2B24/2B2.8 
3 months |286-.5 >-345 1288.5/28 


Official dosing (am): Cash 282-4 
(282.5-3). three months 288.5-9 (2894- 
90). settlement 2824 (283). Final 
Kerb close: 286-7. 

Turnover: 3.775 tonnas. U.S. Spot: 
19.00-20.00 cents per pound. 



Latest High Lew 
29.06 29.05 28.75 


SOYABEANS 5400 bu min, 

cents/ gO-Ib bushel 

Close Midi tow 


503.4 5044 6004 

516.4 S16.6 513.6 


27.72 27.72 27.45 
27.20 27.17 26.93 


March 629.2 529.6 E».« 
July 645.0 546.0 643.4 


March 26.76 26.73 26.62 


August 6464 5SS.0 5434 


6 Unquoted, x Oct- Nov. w Nov-Dee. 
v Nov. u Dec. t Per 76 lb desk, c Cents 
a pound. 


26-40 2640 26-20 

26.00 26.00 25.88 

26.70 26.70 25.70 


Sept 533.0 633.2 632.4 

Nov 5314 6310 6274 

Jan 542.4 542.4 840.4 


NICKEL 


COFFEE 


; Unofficial + or . 
rtcsetpjn.1 — High/ km 
£ per tonne 


Cash 18998-5018-.— 804 

a months 13046-60 ,-80.0 


Official closing (am): Cash 2990-3 
(3030-5). three months 3045-50 (3000- 


During a quiet session robustaa 
remained within a narrow range, 
reports Orexel Burnham Lambert. Small 
gains were posted but the U.S. holiday 
dampened Interest while slightly 
steadier starling tended to restrict the 
gradual advance until late short-cover- 
ing triggered ■ £20 rally. 


[ 3), settlement 2993 (3035). Final 

I Kerb dose: 309-65. 

Turnover: 81 0 tonnes. 


+ or I Business 
— Done 


High grade Unofficial | -for High/ low 
Idose/p.m.h — for day 
i £ per tonne 


Nov. 11633-16*61 — . 1626-1822 

Jan. — 1674 1673 +17.0 IBM-1667 

March 1700-1 717| +14.5 171B-1M7 

May. 1727-17MI +1B.E 1786-1711 

July. 1740-1746 1744-1736 

Sept 1774-1776 +10.0 I776-17M 

Nov„ 1 1760- 1 8001 +10.61 - 


GOLD 100 troy Ox. S/tray < 
Close High 
Oct 326.4 326.3 

Nov 3284 — 

Dsc 329.8 330.4 

Feb 334.1 3344 

April 3384 338.8 

June 342.8 342.8 

August 3474 347.9 

Oct 3524 — 

Dee 367.2 357.3 

Feb 362.4 — 

April 367.8 — 

June 373.6 — 

August 379.4 — 


SOYABEAN MEAL 100 
Close High 


141.1 1434 

141.4 142.7 


Jan 142.4 143.1 

March 1434 144.0 

May 144.0 144.6 

July 145.5 146.0 

Aug 144.8 146.0 

Sept 144.5 146.1 

Oct 142.5 142.6 

Dec 143.6 143.S 


tone. 3/ton 
Low. Pim 
140.7 mi 
1404- mi 
141.1 1429 

1424 1417 

1434 144.7 

' 344.0 148.1 

144.5 144.0 

M3.S 1468 
1424- MS 
1424 143.5 


SOYABEAN OIL SO, 000 lb. 


Cash 10790-600 1-18.5 — 
3 months !b69D5 1-30.0 — 


Official dosing (im): Cash 8792-7 
(8800-2). three months 8686-90 (8715- 
8)’. settlement 8797 (8802). 


Sales: 1.044 (2.458) lots of S tonnes. 
ICO Indicator prices (U.S. cants per 
pound) lor October 11: Comp, dally 


HEATING OIL 

42.000 U.S. gallons. eents/U.S. gallons 
Latest High Low Prev 
Nov 82.00 8240 8140 81A4 

Dsc 82.00 82.06 8140 8148 


8145 82.00 81.10 81.17 
80.46 80.45 79.86 79.85 


1979 121.34 (121.07): 15-day avarage 
120.25 (120.12). ■: 

FREIGHT FUTURES 


Oaah 

3 months 


March 76.75 78.75 7S.8D 75.87 
April 73.40 7340 7240 72.60 
May * 71.85 . .71.65.. 71.46 71.00 


Hioh LOW 1 PMviiL 

19.96 18.78. 18.93 * 

19.74 18.45 . 19.62 

19.84 19.66 19.19 

2048 20.10 2926 

20.80 20.60 20JE 

21.16 20.93 ' 21.01 

21.2S 21.06 21.15 

21.15 21.15 2L1I 

— — 21.10 

— — 41 m 


WHEAT 5400 bu min. 
cam*/(KMb-bushsl 


j— 12.618800/8760 
I — 30 .9(870 1/861 0 


Official dosing (am): Cash 8790-5 
(8800-2). three months 8685-6 (8715- 
6). settlement 8795 (8802). Final Kerb 
dose: 8885-90. 

Turnover 1.025 tonnes. Straits tin 
M 529.95 (29.95) kilo. 


ZINC 


Rumours of steadier rates for Gulf 
origin physical business resulted In 
values advtncing quits strongly over 
the morning, with gains of up to 16 
points bamg registered on nearby 
October. Moat of the gains were 
eroded in the afternoon in fairly quiet 
conditions, reports Clarkson Wolff. 
The Baltic Freight Index was 883.5. up 
11 . 0 . 


ORANGE JUICE 
Close 


March 112.90 
May 112.15 


July 111.46 
Sept 110.40 


I Close* Kfigh/tow) Prev. 


March 107.40 — 


Low Prev 

117.75 121.75 

114.75 118.76 

112.76 117.50 
111.96 116.40 
111.40 116.50 
111.50 129.60 

— 129.80 

— 109.60 

— 109.00 


Close High Low Pis* 
304.4 304.8 299.6 ■ 30.4 


March 310.6 311.0 307.4 3KL2 

May 303.4 300.6 3014 SOU 

July 2844 285.4 283.4 28M 

Sept 288.6 289.0 257.0 289.0 


SPOT PRICES— Chicago loose laid 
15.00 fume) cents per pound. - New 
York tie 570-72 (569-72) amts par 
pound. 


, Unofficial + or ! 

High grade, close ip-m.) — [High/ low 
I £ per tonne I 


Cash (449-7 
3 months >458-3 


l — 3.0 | — 

1—4.5 1461/401 


Official closing (am): Cash 446-8 
(453-4). three months 452-3 (462-3). 


Oct. 904/009 
Jan. 917.919 
April 960/980 
July 860/876 
Oct 930r935 
Jan. 940/970 
April 1030/1090 
July 910/940 


896/900 
907/9X0 
966<970 
B 


POTATOES 


930/940 

1000/1090 

910/960 


— 12QJM0 to 54,948,000 


Noranda said on Friday it 
would cut 1986 mine concentrate 
production by 80,000 tonnes and 
metal production by 23,000 
tonnes because of continuing 
weak demand. 


settlement 448 (454). 

Turnover: 11450 tonnas. U.S. Prime 
Western: 38.00-38.76 cants par pound. 


Turnover 147 (139). 

GRAINS 


GOLD 


Rooting out the redundant acres 


Gold rose 51 to S326V-3Z7V In very 
quiet London bullion tra ding - yest erday. 
The metal opened at 5327-3274. the 
highest level of the day, and w arn Ho ed 
at 8328.80 In the morning end 5328.65 
in the afternoon. The partial U.S. 
closure for Columbus Day, and the 
lack of movement on the foreign 
exchange*, kept the market very quiet, 
with gold drifting to a tow of 53264- 
227. 


Wheat rose slightly with forwards 
advancing relating to nearbya, against 
a featureless physical market. Barley 
followed a similar pattern with further 
shipper buying interest In nearby*, 
reports Muirpace. 


The market opened £1.10-1.50 lower 
in line with an easier Dutch quota, 
but November subsequently remained 
fairly steady, re homing slightly 
improved sentiment in the physical 
market. April opened tasting, and 
quickly breaking the £78.00 support 
level, which hit stop-loeo sailing 
orders. Persistent selling pressure 
during the afternoon resulted in 
further losses before there was a small 
recovery at the close, reports Coley 
and Harper. 


afMt and WT1 drifted 
up 10c. Nymox opened 5-6e up and 
waa still firm by 1 pm EOT vats 
November barrels 12c and December 
21c above Friday's close. In die 
petroleum products market -gas/ofl 
firmed slightly in nervous trade. 

nme •«*•*»« for October 
gaa/oil and activity waa centred on 
November— Petroleum. Argue, London. 


SPOT PRICES 


yesterday**) Previous | Business 


As is well known supplies of 
the world's main temperate 
foods: cereals, fats, sugar dairy 
products and beef are far in 
excess of commercial demand. 
It is a situation which can only 
end Id the destabilisation of the 
farming and possibly other 
economies of the main food 
producers. Having long seen 
this situation arriving. I am 
depressed by it. And 1 was in 
no way comforted by attending 
the American Soyabean Asso- 
ciation's seminar in London 
last week. 

The scene was set by Mr Dan 
Huber of the Tradax shipping 
firm. He underlined the 
dilemma of the American farm 
sector, where production of all 
grains and pulses had been 
boosted by the high prices 
following the physical shortages 
of the 1970s. He bemoaned the 
fact that the various systems 
of support enjoyed by the 
American farmer, together with 
the attempts at supply manage- 
ment, shielded him from the 
real market A market where, 
in a sensible world, supply 
would be ultimately governed 
by demand. 

He underlined the problems 
of unstable currencies instanc- 
ing that during the 1970s the 
weak U.S. dollar enabled 
exports to expand. Then as the 
dollar became strong after 1980 
exports became much more 

difficult But U.S. farmer had 
failed to notice the signs in 
time and had committed them- 
selves to an expensive policy of 
expansion with funds borrowed 
at high interest rates. Approxi- 
mately 40 per cent of them were 
In a serious financial situation. 

America's share of world 
grain exports had fallen from 
60 per cent in the late 1970s to 
less than 50 per cent today and 
was still falling. At the same 
time the world's cereal trade 
had stagnated since 1980 and 
vtr e^ev t'v. bmrr 


Farmer’s 

viewpoint: 

by John 
Cherrington 



He was not hostile to the EEC 
the same boat And he even 
system. He thought both U.S. 
and European farmers were in 
suggested that income aids 
could be considered as a tempo- 
rary means of supporting U-5. 
farmers instead of price 
support or attempts at supply 
management. 

The problem was not due to 
competition on the export 
markets alone, however. It was 
exacerbated by increasing self- 
sufficiency of countries like the 
Soviet Union, China and India 
—and of course the poverty of 

many countries in the third 

world who could not afford to 
buy. He hoped, without much 
conviction, that the various 

farm bills being argued in U.S, 
Congress would faring about a 
more realistic pricing policy. 

The EEC view was given by 
Mr Derek Andrews of the 
Ministry of Agriculture, who 
underlined the seriousness of 
the Community's cereal surplus. 
By 1984 wheat production was 
147 per cent of consumption 
and barley output 131 per cent. 
He reiterated the UK line that 
tix tr vitl ti *r v*tf a 


policy of price restraint rather 
than delivery quota or a limita- 
tion of the acreage planted. 
The sudden imposition of milk 
quotas in 1984 was an 
experience not to be repeated. 

A feature of this year’s trade 
in cereals has been a sharp fall 
in Soviet buying. This 1 believe 
to be a combination of market 
strategy, a better Soviet harvest 
and also an improvement in the 
utilisation of the gTain for 
animal production. According 
to Dr V. F. Lishchenks from 
the Institute of USA and 
Canada Studies, in Moscow, 
Soviet farmers are getting 
better results and the eventual 
goal is as near self-sufficiency 
as possible in all foods. 

This has been claimed before 
and failed to materialise. But 
it would be dangerous to base 
Western farming policies on the 
expectation that the Russian 
farmer will never approach 
European or American 
standards of efficiency. Were 
they to devote some of the 
resources at present applied 
to armaments and space 
research to farming, to say 
nothing pf providing fanners 


with incentives on the Chinese 
model they could well succeed, 
and I believe that in time they 
will. 

Russia is the world's most 
important food importer, with, 
until now, a voracious appetite 
for other people's surpluses. Its 
withdrawal from the market 
would have catastrophic conse- 
quences. 

But these are already with 
us. There are huge acreages of 
farming land worldwide which 
are becoming redundant 
because production is exceeding 
economic demand. This land, 
and its farmers, are just as 
redundant as mines and steel 
works and their personnel. The 
repercussions of this situation 
on the farm supply industries, 
and even on the political 
stability of the countries con- 
cerned with exporting are moot 
serious. 

To bring the argument nearer 
home. The EEC Commission is 
seeking to cut production by 
various means, as already seen 
with milk quotas. I very much 
doubt if slow strangulation by 
price restraint will cut off pro- 
duction for a long time. The 
need to take land out of farming 
is just as necessary in economic 
-terms in Europe as it is in the 
U.S. and elsewhere. The 
political question of the day is 
whose land is to be sterilised 
and how will farmers be com- 
pensated. 

Mr Huber’s suggestion of 
allowing prices to fall until the 
market recovers is not a real 
starter. It happened just like 
that in the 1930s causing wide- 
spread destitution in rural areas 
and dust bowls and the tike. Of 
course it did work, prices 
eventually rose and farming got 
back on its feet but it took ten 
years and we will never know 
if the war had more to do with 
the recovery than the lassez 
falre approach. 


GOLD BULLION (Bna ounce) Oct. 14 


Qoaa #3264 3S7I« (£88X 8314) 

opening *327-327 >a (£231 4-231) 

M'ni'g fix. 6386.60 (£231.264) 

AfTn’n fix 8326.66 (£231.003) 


Yeaterd*ya 
Kntti close 

+ or 

Nov.— 104.90 

+ 0.15 

Jain... 108.30 

+a» 

Mar... 111.40 

+ 0.35- 

May.. 114.49 

+ O.20| 

July.. 117.20 
Sept- 96.60 

+ 0.20 
— O.O&j 


taste rdysi + or 
close I — 


118.56 l+O.BE 
114.76 | 


£ per tonne 

Nov 61.40 I 62.60 j61.S061.1B 

Fab 65.00 67.00 *5. 50-68. 06 

Apr — 76.00 f 79.30 178.00-78.88 

May...- 82.10 85.10 84.00-82.80 


Latest 1+ or - 


96.45 1+0.05 


Salas: 1,324 (685) lots of 40 tonnes. 


GOLD AND PLATINUM COINS 


Krg'rnd 83324 333 
■a Krug. 117314-1755* 
k Krug. 88814-885* 
1/10 Krug. 836 U 57 
Maplaleaf 63361s 337 
New Sov. 57714 - 775 , 
■eNawSov 6465* -4714 
OW Bov. *801* 02 


l£25Bl4-259>g) 


(£621*825*1 

(£264-264) 


820 Eagle 6460 600 
Noble Plat 53304 3341* 


i£238236i4) 
(£645* 65) 
(£33 33i*i 
(£a65*-Se) 
(£8261* 3631*) 
(£234-2363*) 


SILVER 


Sliver was fixed 0.1 p an ounce 
lower for soot delivery In tM London 
bullion market yesterday at *40.4p. 
U.S. eent equivalents ol the fixing 
levels were: spot 822. 2c . unchanged; 
three-month 634 36c, up 0.5c: six- 
month 647c. up O.Bc; and 12-month 
S74.65c, up 0.95c. The metal opened 
at 440V«34 p (622 -625c) and ckoaed 
ei 441-444p (624-6Z7C). 


SILVER Bullion |+orj l+or 

per Fixing — ] p.m. i — 

troy Price Uromo’l] 


Business done — Wheat: Nov 105.00- 
4.80. Jan 1 0B .35-8 -20, Mar 111.30-1.25. 
May 114 S0-4.40. July 117.20 only. Sept 
86.60-6.50. Salsa: 448 lots of 100 
tonnes. Borloy- Nov 107.50-7.30. Jan 
109.65-9.45, Mar 112.60-2.50. May un- 
graded. Sept 96.45-6^40. Sales: 88 lots 
of 100 tonnes. 

LONDON GRAINS Wheat: U.S. dark 
northern spring no. 1 15 par cent Nov 
131. Oec 131.25, Jen 134.25. Feb 137 
transshipment earn coast. U.S. no. 2 
soft red winter Oct 109, Nov 111, Doc 
112.50. Jan 113.60 sellers. EC French 
Oct 123.00. English feed fob Oct 108. 
Nov 109. Dec 110. Jan/Mar 11280. 
Apr/Jun 117 sailor* asst coast. 
MAIZE: U.S. no. 3 yellow/Frsnch trans- 
shipment east coast Nov 137 sailers. 
Barley: English lead lob spot 107.50. 
Oct 108. Nov 110.SD. Dec 112, Jan/ 
Mar 115.25 sailers east coast. Rest 
unquoted. 

HCCA— Locational ex* farm spot 
prices. Feed bailey: N East 1039.80, 
Scotland 99.90. The UK monetary co- 
efficient (or the week beginning 
Monday October 21 (based on HGCA 
calculations using tour days* exchange 
rates) is expected to remain un-. 
changed. 


RUBBER 


PHYSICALS — The London market 
opened slightly steadier, attracted little 
interest throughout the day and closed 
Quiet, repons Lewis and Peat. Closing 
pncea (buyers): spot 58.00p (same): 
November 67.00p (57.50p): December 
57.75p (57.50p). The Kuala Lumpur 
lob price for RSS No 1 waa 187-SI 
(187.0) cents a kg and (or SMR 20 waa 
175.0 (172.5). 


CRUDE OIL-FOB (8 per berreO-No*- 

£ ra ?y° , ’ t 27.70 27 ja 

Arab Heavy 26A6-2&66. - 

Dubai 28.60 ae.86 — 

® rentBlona 27.68-27.711 +0.14 

y-T-Mlp to.eP-— 28.HL2&66 +OJ7S 

tzsrssxss' 1 *, “"ti"" -s» 

products— N orth west Europe ' 

Prompt del Ivory olf (» partonnZjL . 
Premium gasoline I 270-280 ) —3 
Gae Oil 351-202 I +1 

Naphtha 242-244 I - 


Patrtrtstmi Argos astirirtra 


SOYABEAN MEAL 


GAS OIL FUTURES 


The market opened unchanged to 
50p higher In dull trade, report* T. G. 
Roddick. Prices steadied on shipper 
buying during afternoon but soon 
eased on commission houaa selling. 


lYeet’dayai + or | Buatoe** 
Cfosa 1 — I- Done 


Yesterday 

dose 

+ 0 / 

Business 

Dona 

£ 

per tonne 
October—mO JL 1 * 0.0 

— 


Feb 120.21*8.5 

Aor I1Z8.5-129J1 

+ 0.20-129.8- 'IS .5 


iUA I 
.per tonne 


Nov. 849.7Q i + 


Jan B4IL76 ! + 

FOB 243.26 .+ 


, 52S-Z* l+i-H 

- 447.78 +1 M ML3644J5 

848-78 ! + m M 7 .flMJ » 
843.86 i US 944JBMMI 
837.00 )+S.M SHJBMt* 


MEAT 


June 

August .. 
October.. 


spot I44040P 1-a.W 44a.6o '+1 

3 months. |4D B.4Bp |*D.M 453^5^*4^ 
8 monthI|4B3.9Gp *6 iff — — 

IZ months; 1 B 7 . 46 p 1 — 1.061 — ! — 


LME— Turnover: 5 (33) tots of 10.000 
oz- 

Cash high/law 440.5s: three months 
high/ low 453p, Anal kerb 452.3c. 


PI GMEAT— November consolidated 
recent gains, trading within a narrow 
range. The nearby month remained 
firm but there was little interest in the 
distant positions, report* CCST 
Commodities. 


140 . 8 * .TU.JS J.OO.O 

— hbjmmj i+o.25; - 

... m.o :a.o i +o.rsf 

178 (875) lots of 20 tonnes. 


•far -~4 837.00 t+SMfSWJBM«JS 

Apr. .-P 229.00 +oJ5t MOJ+M-* 

Turnover: 1,635 (2,737) ^0 ei 1® 
tonnes. 


SUGAR 


1Y cate rclay s| Previous] Busina 
Moran i otose | dose I done 


COCOA 


Futures traded in a narrow range 
and thin volume around Friday's 
closing levels. The actuals market 
saw some manufacturer offtake but 
origin* remained withdrawn, reports 
Gill and Duffus. 

Gales: 1.994 (1.447) tou of 10 
tonnes. 


p. per kilo (deadweight) 

NO V. — 1 119 JO I 118.80 I1IBJE6-1I6. 


LONDON DAILY PRICE — Raw sugar 
*122.00 (€90.50). unchanged (un- 

changed) a tonne for October- 
November delivery. White sugar 
$170.00, up $1.00. 


Feb 102.80 103 SO 1M.M-101. 

April....; 104 60 104.70 - 


June.... 101.80 102.00 

Aug- — 101.00 101.00 

Oot 107.60 107.00 


No. 6 Yest’day’el Previous Business 
Con- dose otose done 
tract 


[Yesterday's] 
i Close + or 


j£ per tonnel 


Business 

Done 


Dee. 1736 1727 | 

Marsh ; 1775-1776 . + 1.0 

May 1801 1803 + 1.0 

July -.J 18861827 +8.6 

Sept i 1636 1838 |+0.5 

Dec- ' 1814-1617 +3.0 

Mar. ! 1880-1888 ' + 1.0 


I740-T7U 
ina-1773 
1 80S- 1 BOO 
IU7-WS 
1658-1883 
1818-1816 


MEAT COMMISSION— Avenge tel- 
awck prices at representative markets. 
GB — Cattle 93.38p per kg Iw (—0.87). 
08 — Sheep 155.52p par kg eat dew 
(+3. 89), GB — Pigs Sl.aSp per kg iw 
(+1.49). 

Sales: 41 (46) lou of 60 carcases, 
3.250 kg. 


_ 5 qer tonne 

I “ ” " 

Dee 1 139.8-T4S.ej 188J-M0jjlJ8.4-lS9J 

Mar 1 148.6- M6.I) U73-T47.K148.S-1 47.0 

May — j I51.4-151.8l 151.4-151.8J15I.4-1BIJI 
Aug — 157.0 157.B1 T57.4-157.il — 

Oct | 1S2JI-I82.Bj TBa.0-WJ.8j IBZJ 


COTTON 


ICCQ indicator prices (U.S. cents 
per pound). Daily price lor October 
It: 1 07.16 (107.31): five-day average 
for October 14: 109.01 (103.61). 


LIVERPOOL— Soot and Shipment 
sales (or the week ending October 11 
amounted io 440 tonnes compared with 
594 tonnes in me previous weak. 
Business ranged over various tygee 
including West African. American, 
Russian. Chinese, Israeli end Pakistani 
styles. 


Seles: 282 (1.447) tots of 50 tonnes. 

Tate & Lyle delivery price for 
granulated basis sugar was £133.00 
(seme) s tonne for export. 

International Sugar Agreement — 
(U.S. cents per pound lob end i towed 
Caribbean porta.) Prices lor October 
11 i Daily price 4.99 (5.00): 15-dsy 
average 5.01 (5.03). 

PARIS— (FFr per tonne): Dee 1385/ 
1390. Mar 1*01/1406. May 1435/1440, 
Avg 1475/1466, Oct 1495/1505. Doc 
1520/1535. 


Firmer tone at 
London tea sale 

A FIRMER tone was repotted 
at yesterday’s weekly London 
tea auction, though axerage 
price levels were not ibro® 
changed from last -week's sale. 

An average price of 160p a 
kilo was quoted for. quality tea. 
This grade had been unquoted 
since late June, when the price 
stood at 205p a fcilo. Medxwffl 
grade tea was up lp at 144P 8 
kilo and low medium 
unchanged at 10%). 

There were 27,302 package 
on offer at the auction, includ*. 
ing 793 in the offshore soedo®; 

The London Tea Broker® 
Association reported improrc® . 
demand at firm prices' f° r 
Bangladesh teas. It SAid AssaOS 
met “fair” competition 
East Africans were again 
supported.” 
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FOREIGN EXCHANGES 

No incentive to move dollar 


FUTURES AND 
OPTIONS 


Inactivity 3 ^ thm expected DM 3.7525; FFr 1L4650 from 

wSS th* *S3SP U 4 F** 1 FFr 11.45; SwFr 3.8825 from 

sl a ss s »* - «« — 

nage than feas bee n usual of gross national product fi gu re. nwinr _ ,, 

• statlstlcs have now doe to be pub lishe d a day -.5?^^ 
f0r *• *** on Thursdiy, Vindicate Jggf* g® 
u*a. economy have improved, growth ahmr» the s*«h AcHmatB **“" ® Zal90. SeptenuKf 

and demand tor the dollar should of 2 L 8 Jer^xnt butita centra! S^S™*^.^ 8370, B tduu « e “** 

be supported by tie yerThfeh tad? m Sm S\ Me F. **»*■« * 

level of Treasury funding due on any enthusiasm to buy the a0lB * 8 °* 
for the r emain d e r of this year, dollar. The D-mark showed little 

but bunched ap because of the The dollar finished slightly change against the dollar in very 
problems over raising the stronger overall, rising to 2“«t trading. The German 

Federal debt ceiling. DU 2.6615 from DM 2.6580; Bundesbank sold S16.1zn when 

.The prospect of attractive SwFr 20810 from SwFr 2UL795; the doUar-was fixed at DM 2.6560 . A recent law of direction, aggra- 

»eJds at future Treasury auo- Y215.40 from Y214.6Q; and hold- *“ Frankfurt, .compared with yated by a static caST maticet 


Trading 
quiet & 

dull 


LONrtAN UA TREASURY BONDS 

bUIWUn 1 % smooo SZnds of 100 % 

20 -YEAR 12 % NOTIONAL GILT Ctaas Hfgh Uw Prew 

££ 0,000 32 nds of 100 % Doc 78 -W 76-10 75-03 7 W» 

— — rr- — — - March 74-04 — — 74-00 

Ckua High Low Prov uMum 377 ( 2396 ) 

March IlilB 1 W-W 113-12 Previous day's opan Hit- 3,022 ( 3 , 012 ) 

Sapt 112-14 — — 112-1* rwrifiA 

Oh 112-14 — — 112 - 1 * VraUHUW 

^■ytaS u Slr 2 ’^o t1 f^ [ *isw (* 347 ) (CBT) 

Basis quota (claan casta pries of 13 »,% 8 % 5100.000 32 nds of 100 % 

Twaway 2004 /M IsH equivalent pries Uteg Mah Low 

"SJf »“«* — 6 to +4 n«e aSS *Sl M M 

l-irrtoaj UwHi mu dloc T»_-jn Ti.m 


r Z.VSS CHICAGO 


10% NOTIONAL SHORT GU.T 
emooo 64*w «f wo% 


Jons 

&»p* 

Oh 

Prau Match 


Federal debt ceiling. 

.■Hie prospect of attractive 
yields at future Treasury auc- 
tions is discouraging any move 
out of the dollar, but at the same 


The D-mark showed little Trading was very quiet Rnfl 
change against the dollar in very subdued for most of the day in 
Quiet trading. The German the Doiydon International Finan- 
sott ***“ *£» cial Futures Exchange yesterday, 
the dollar yas fixed at DM 2.65W a recent lack of direction, aggra- 
™ J^lS fnrt ^^ inpa ^ d wlth Yated by a static cash market 
DM 2^595 on Friday. There was and sterling’s narrow trading 
some doubt about possible Inter- rung*., wT highlighted still 


ing steady at FFr 8.1L 


Clen High Low Praw Mate 
Dm SB - 29 SB -33 08-22 98-22 Jura 

Much 98-46 — _ SS 48 Dee 

&L Vohmm SS 0 (*BO Mm 

PntwhHUi dmy'm opan iot. 1.716 ( 1 , 778 ) — — 

THREE-MONTH STERLING < 500,000 31 m 

points of 100 % 


Low Pirn 
75-04 75-04 

73-30 73-30 

7240 72-29 

— 7141 

— 71-03 

— 70-10 

— 89-19 

— 68-12 

— 6747 


UJ5. TREASURY BILLS (IMM) 

Sim points of 100 % 


uuu at me same On n« n v «f inraiuiB mua- ranee, was hlehllRhted still 

tune the market is fearful of thedolS?* J? rt30n by central bank on SrUwr ^the pS dMureof 

pushing the U.S. currency higher ia^ S tode * **“ to open market, but most uTXaiiial oe^^for Cnlmn- 

becauserf the threat of Sal £*3SL2BB“*A£ ^dteYethe ^SSntaStnH nin£?S 


because of the threat of central 
bank intervention. 

Trading was very quiet, with 
moat New York banks dosed for 
Columbus Day, but the central 


STERLING — Trading range 
against the dollar In 1985 Is 
1-4400 to UB 525 . September 
average L3657. TSrrhange rate 


banks did not; take the upper- ^ 0 ^ 


BundKb®k restricted its action toZstiZ & 

to smoothing the market, daring release this week but the market 


i* likdy » remain subdued until 
£ Thursday's revised third quarter 


CIom HI oh Low Pm 
Dae B 9 . 11 > 89.12 89.09 89,11 

Much 80 .37 88*8 80.55 88.57 

Juno 88.67 »JT 7 B8.S0 88.67 Sq> 

Sspt 88.62 aa«6 88.00 89.82 Dm 

Dm 88.50 — — 88.66 Ikr 

Est. Voluma 933 ( 704 ) 

Pmtaus. Bay's opM bit. 7.190 ( 7 . 149 ) 

FT- 5 E 100 INDEX 
625 par 4 uH Indsx point 


Prsv Dk 

89.17 Marsh 

88.57 Juno 
88.67 Sspt 


Latest Hfgh 
92.78 92.78 

— 9144 

— 92 J» 

— 91.78 

— 91.46 

— 81.18 


COTT DEPOSIT (HMN) 

Sim points of 100 % 


tunity to attack the dollar, and 
apart from . a little market 
smoothing by the Bundesbank at 
the Frankfort fixing; it is doubt- 
ful whether the central banks 
entered the market. 


were generally steady, giving no 
guidance to future trends on the 


opened at the day’s low of 794, foreign exchanges. Trading was 


and after rising to S6.fi at 9 am, 
was steady at 80 JL at each follow- 
ing calculation until the dose. 


Tnuxsoay-s revised unra quarter CIom Mah Low 7m dm 

GNP figures. dm tcloq issjs 132.20 nass March 

Otn-hno mm-VmTrr wTii ha t, Msfdi 133^0 133.10 133,00 133 ^6 Juno 

Staling markets wm be hop- e*l voumw 338 (2S3) sopt 


very quiet, reflecting the .closure fug for some Inspiration after Pvsvious day's opan bn. 1.337 (U 62 ) 
of 17A banks for Columbus Day. Thursday night's Mansion House three^khtth eurodollar 


Low Prov 
Sine 91.96 

— 91 .58 

— 91.19 

— 90 J* 


33-^9 BBoronl of Hie atiarahoMars of the Com- 
9242 MOV at Ite Annual CManl Mmlnff OOK- 
w 07 mad tar November 1 . 1 985 and 

id plica only to accaotancaa lod«M Prior 
m.73 to the cIom of bitlMH on November is. 
91.43 1905 - 

m i* For tea poroofaa of rcwwctlno chara- 
htldm' approval of tea oBw tee raltawlao 
aooRioul point has been added to tM 
aacnda of tee Annual General M retina 
ot ihtranolderp conaenco at m eam of 
the Company on Friday, November 1 , 
IMS at taur o'clock in tee altar noon 
(Weal Him); 

To aporovo the ertfar bv no Com- 
namr to ifemMMn tor tea •*- 
parchaae of up to 15 Pee cant el Its out- 
ran Elina chim at a orke per sharo of 


f NATIONAL BANK 
OF CANADA 
$US 100.000.000 
FLOATING RATE 
NOTES DUE 
APRIL 1995 

For three monlhs, October 

7, 1985 to January 7. 1986. 
the rale of interest haa bcca 
fixed at 8 9/16 % P.A. 
The interest due on January 
7,1986 against coupon nr 3 
will be SUS 218,82 and has 

been computed on fbe actual 
number of days elapsed (92) 
divided by 360. 

THE PRINCIPAL 

AG ENT 

SOOETE GENERALE 
ALSACIENNE DE 
BANQUE 

15, avenue Emile Reuter 
LUXEMBOURG 


At the Frankfurt close the dollar speech by Mr Nigel Lawson, 


Sterling improved a little in was DM 2.660250. compared with Chancellor of the Exchequer. 


„ ™ . . . late trading, after a very quiet DM 2.8555 at Friday's finish. 

. rea f Jnterrontion was rein- and steady day. The pound Sterling was on the sidelines. It 
!2 n 2r 1 , ? he n gained 15 points to 51.4130-1.4140, was fixed at DM 3.7520 against 

central banks kept the dollar and also rose to DM 3.7625 from 


POUND SPOT — FORWARD AGAINST POUND 


Sterling was on the sidelines. It J5*°££? ffiS^wJSK^Jf 
was fixed at DM 3.7520 against £5 ^. £ $22 
DM 3.7510 previously. SS d .?of 


PravkHi* «hy*8 op«o tat 21.280 (21,184) 


CURRENCY MOVEMENTS 


Day's 

October 14 «gnd 
U.S. 1 . 409 S- 1 . 


I opnad CIom On* month 

1 . 4095 - 1.4146 1 . 4130 - 1 X 140 0 . 46 - 0 . 42(3 pm ' 


Canada 13 Z 85 - 1 JB 3 GB 1 ^ 323 - 1.9367 0 J 584 L 47 C pm 
Nathlnd. 4 ^ 1 S- 4 JM>, 4 . 234 - 4 J 4 H ZVV.C pm 

Belgium 75 ^ 0 - 76.23 76 . 06 - 76.16 21 - 1 So pm 

Danmark 13 ^ 8 Vl 3 . 6 «k TS.S 3 V 13 . 64 k 3 VEWon» on 
Ireland 1 ^ 104 - 1^162 1 . 2145 - 1 . 21 S 5 OJBMLIEppm 
W. Gar. a 7390^.7675 3 . 75 ^- 3 . 76 * 2 V 4 >uif pm 
Portugal 229 . 13 - 233 J 8 229 . 61 - 233.39 60430 c dU 
Spain 227 ^ 6 - 229.08 ZZ 8 . 6 Sk 229.08 30 c Aa -20 pm 
inly Z£ 2 Z>i- 2 J 54 H' LSWrtSm 2-8 Hm dia 
Norway 11 . 16 - 11.19 11 . 17 -H. 1 B VlVon «H» 

Franco 11 , 409 - 31.470 11 - 48 - 11,47 2 V 1 W pm 
Sweden 11 J 6 VH J 9 1 * T 1 ^ 7 VH JM 1 * 2 V 3 V 1 dia 
Japan 303 - 304 % 304-305 1 JB- 1 JSypm 

Austria 28 ^ 8 - 26.42 26 ^ 8 - 26.42 1 B- 14 y pm 

Switz. 3 . 06 V- 3 J»L 3 JI 7 UL 0 B 1 . nm 


Starltofl.. 

Its. dollar. 

Oanadlan dollar 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


% Threo % - 

pa. months p.a. 

A 69 1 . 14 - 1 - 00 pm X 18 O** 1 - 14 

320 12 RMJBom 2.70 

ZA 2 5641 pm 2 J 9 

2-58 7 WV|Wi 2.08 oanadlan dollar 

7i”jss^ 1p " 

Balglan frano__— 
-. 1 *'2 SSiS? 0 * Dantah Kroner—. 

— 0-28 6 - 130 dta .— 1.18 Deutsche iraHt — 

-189 12 - 17 dio — Z 29 Swiss franc 

- 0.87 2 V 3 1 «Ss - 1 J» Guilder 

1JO 3 V 11 ipm OM F ranch tram 

- 3.19 7 V 4 >x 9 s - 2.77 Ur n — 

632 3 . 75 - 3 JSSpm 4 w 88 Yo n . 

&S2 40 V 36 Hp«l 550 " ” 

7.78 5 > z- 6 pm 681 Morgan Guaranty 


Bank of Morgan 
England Guaranty 
Index Icttange X 


* dollar speech by Mr Nigel Lawson, sun points of too% 

ed with ChanceJJar of the Exchequer. oiSS — m&i — ld« 

faStt uS^^ f £ e8 Fl ffi!* d 8nd “ *£ «.» 

against £ttle lower fTOm Friday and juno B08i 90.82 aoai 

traded In a two point range to s«pt aass 8657 90.57 

finish at 91.65 down from 9L69 *»c — - 

on Friday for December delivery. 

Volume In all Eurodollar con- Pr8WWU » W tat 21.280 

tracts totalled less than 500 lots, uphs — eurodollar options 
ENTS The U.S. Treasury bond opened aim pomaa of 100 % 

in line with Chicago and then 

Improved during the afternoon to rw 

JSISrty fini* h « 75-10 for December M .00 i.bs ijs 

tango x delivery, up from, an opening mlso i.n ixaa 

— — — level of 754)4 and Friday’s close fj* °SJ 

™ of 7506. 2*1 


THREE 440NTH EURODOLLAR (IMM) 

91m points of 180 % 


Prov D«c 
91.68 Much 


91.32 Juno 


91.64 91.68 Mar 

51.28 91 J 2 Jum 

90.91 90.96 Sopl 

90.57 90.00 Doe 

— 90.28 Mar 


Latest High 

— 81 JS 

— 9138 
SMI 9031 

— 90.55 

— 9022 


89.61 89^9 

— 89 33. 


a to * 0 li r 36 1 ipfn 
3 . 06 > 4 - 3 J»t, 3 n 7 V 3 JK) ZV -1 V pm . 7.78 5 >r 6 pm 

Bolgioii ran Is for convortbla francs. Finsoolsl franc 7650 - 7690 . 
Slx-mondi forward dadar 14 l 7 - 1 . 82 p pm. 12 -tnonth 2 J 0 - 2 . 7 EP pm. 


" 6111 TOtoes were marked up 

■aS^ftwn!^ sa'.a Z reflecting jobber buying but once 

Danish Kroner si jl „ again there was a lack of follow 

DsutociM mark — 197.6 „ through and the December price 

•wtasfrano 1809 w dosed at 113-16 up from 113-11 

Frmnch tram 6&< “ at the opening and 313-13 on 

Urn 44 .S „ Friday. 

- 70 ‘° Short sterling held steady in 

Morgan Guaranty changes: average featureless trading! Early selling 


Strike 

price 

Deo 

March 

June 

Vol 

Dec 

Puts Last 
March 

June 

Vo! 

90.00 

I.BS 

135 

1.17 

WHS 

030 

037 

036 


«LW 

1.W 

033 

032 

— 

0.01 

0.16 

0^1 


91.00 

0.79 

0.58 

0.53 

— 

036 

030 

0.82 


91-BO 

H32 

031 

031 

— 

0.17 

0-53 

030 

BO 

92.00 

0.10 

0.14 

0.16 

50 

0.46 

038 

13S 


92J» 

002 

0.05 



037 

137 




63.00 

MO 

— 

— 

— 

135 


— 

ee. 


PrmHous day's open tat. Calls 1 , 891 . Puts Mil. 


un c/s options 
£ 26.000 (cants pw £ 1 ) 


randina dura st a price mt share of 
U.S.SM.19 payable la man. 

TIMIS MANAGEMENT COMPANY N.V. 
Minaalng Director 
with me approval of the 
Advisory Board. 

Jomi B. G orstr aw en 8 
P.O. Box 3M9, 

Wlllamatad, Curacao, 

NetOertancK Aatlltoa. 


N. M. ROTHSCHILD AND SONS LIMITED 
New Court. 

SC. Swlmin's Lane. 

Lawson EC4P «DU. 

PIERSON. HELDRING A PIERSON N.V. 
214 HereagracM. 

Amalvrdam 

BANQUE BRUXELLES LAMBERT &A. 

24 Avenue Marnlx 
1050 BrmteH. 
lNOUE PRIVEE S.A- 
18 Roe de Hesse. Geneva. 

ROTHSCHILD BANK A.G. 

Zolllkanlnuu 1B1 
0054 Zorich. 

BANQUE INTERNATIONALE A 
LUXEMBOURG SJL. 

2 Boulevard Royal, Ldsomboura. 


Art Galleries 


yi-.owa^c^r&i^RrR 


The Inter ost rate applicable to tee 
above No»» In respect of the Initial 
interest period com mane* np 19 th October 
1BSS M» been Bleed at per, annum. 

The Interest amountlnp to 1 I.S.S 6 D. 1 S 
per U^.siD.000 and U.S.SM1.53 per 
UTs^l 0.000 principal e mount of the 

Notes win be nM op IStfr June, 19Bb 
aoalmt PtetenteU^CoopjHt.^1.^ 

Principal Peylog Aaent 


Holidays and Travel 


DISCOUNT AIM — First S Bull ntea Hret 
Spec Rates. All credit certs. TM: 01 -Mo 
7661. Telex: 8113271 (01141. ABTA. 


All credit certs. TM: 01 -530 
u 8113271 (01141. AOTA. 


Clubs 


1980 - 1982 — 100 . Bank of England Index 
(base strongs 1875 — 100 ). 


CURRENCY RATES 


was soon taken out and after an 
opening level of 89.10, the Decem- 
ber contract rose to a high of 
89.12 before finishing at 89.11, 
unchanged from Friday. 


Strike 


Salle— Lest 





Price 

Dsc 

March 

June 

Vol 

Dec 

March 


Vol 

130 

2135 

2136 

2135 

— 

033 

0.57 

1.48 


136 

1835 

1635 

18.73 

_ 

0.17 

133 

2.53 


130 

1135 

12.14 

1332 

— 

OlBO 

234 

4.02 



136 

734 

832 

10.19 

— 

1.84 

4.02 

5.89 



130 

4.18 

6.13 

736 


338 

833 

83S 



135 

2.12 

43B 

532 

600 

8.52 

938 

1132 


130 

034 

239 

433 

10 

1034 

12.79 

1433 

— 


EVE has outlived die other, became of a 
RICHARD GREEN, 44 Dover Street. W1. Policy of tew . Play_and val ue tar money. 
493 3039. ANNUAL EXHIBITION OP Supper from ID- UO qei. P ISCO and tap 

SPORTING PAINTINGS. OsHy 1DHL moiKLte*. fllamqr pua h gatraea.. Mg jUgO 

Sate 930-1 2.oo. ftaorshows. 189. Raoant St 01-734 0557. 


Previous day's opan tat Calls 6 ^* 06 , Pula 16,902 


Day's 

October 14 spmad Close One month ■ 

UKt 1.4095-1.4146 1.4130-1.4140 0.45-0.4ZC p«n 
Iralandt 1.1625-1.1660 1.1627-1.1636 0^0-0.10c pm 
Canada 1-3875-1-38W 1J68O-1J890 0 . 04 - 0 . 07 C dte 
Nethlnd. 2J88S-3.0010 2J995-3JM0S 0^B4L5Sc pat 
Belgium, 53.65-53.95 53.80-5330 3-4e clis 

Denmark 9JB-9.6SV 9.64V9.66 V}ore iBs 

W. Gar. 2.6505-2.6830 2.6810-26820 0JM-0.79pf pm 
Portugal 1B3V164>i . 163V1B44 lOMOOc dis 


% Three . % 

pA mooHte p.e. oot. ; 

3.69 1 . 14 -IJBpm 216 

1-54 0 . 46 - 0 , 30 pm 1-29 " 

—048 H. 13 -ai 8 (Ss - 0^1 Pi e 11 , 

237 1 JB- 266 pm 234 CRnSiSri: 885 

-i « SSSJtafcta. 4 

— 0.62 l-Vrf* —037 Be la Ian Fr~ 81 a 
288 2 J 4 - 229 pm fi .48 Kr- 7 


Bank Speolel European 

T VS? °“5St noy CURRENCY FUTURES 


LONDON SE e/S OPTIONS 

DUDO (canta per Cl) 


Ser. 26805-26830 26610-26620 (L 84 - 0 . 79 pf pa 268 2 . 74 - 2 . 29 pm 

ugsl 183 V 164 >i . 163 V 1644 WO- 300 C (fis . - 14.63 40 O-TNOdiB - 

in Wl 40-16219 181 ^ 0-16130 3 S- 55 c (fis -233 t 45200 dta - 

r 1 , 790 - 1 , 796 ^ 1,7S3h-'l.T**± »-10 Hre tfia - 6 J» 2 S^ 27 £s - 

Norway 7 . 90 - 7 - 91 V 7 JOV- 7 JW, 2 V 3 ore (fix - 4-36 C SdSa 

France 8 . 06 V 8 - 11 *, 210 V 8 . 11 *, 130 -USe ifis - 1^9 4 J 55 - 4 JOdte - 

Sweden 7 . 97 V 7 . 99 \ V 371 .- 7 MU 4 V 4 Vore dia - 6.78 IZVI^afSa - 

Japan 214 , 86-21265 21 S 32215.45 033 - 0 J 9 y pm 1.73 O M 0 . 90 pm 

Austria 18 . 62-1269 18 . 82-1266 5 - 4 Vgra paq 297 13 V-n*«pm 

iz. 21735-21820 .2180221815 032280 c pm 4 J 6 200 - 1 3 Spm 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to tha U.S. dollar and not to the Individual currency. 
Belgian rate la lor convettibla fiance. Financial franc 5430 - 54^2 


EXCHANGE CROSS RATES 


—1433 400 -no 0 dfs —1839 D mark. 4 

-233 140200 dta -430 Guilder. 6 

-238 2 S*z 37 (fis -536 French Fr_ 91 g 

— 4-36 *V 9 dSs -436 Urn. 351 * 

-139 435 - 430 di »'-233 Yen 5 

— 6.76 -nvtVadiB -830 Norway Kr- B 
1.73 03 4 0 . 90 pm 1.70 Wan’hPte- — 

297 13 VTn>pm 288 
436 200 - 1 35 om 263 Owlea Fr —- 4 

AM Greek Dr’cta aoi* 
toward premiums end Irish Punt.~ 131 * 


0.538745 
' 0.851308 
1.13740 
15^388 
44.7998 
201090 
830968 
8.49018 
6.73770 
1490.98 
179.006 
287874 
134,630 
263966 
283078 
189.648 
2714188 


• CS/SDR rets for October 11 : 135 Z 74 . 


OTHER CURRENCIES 


1 . ' 2414 
0,707 1 


2878 1381 
2384 2468 


2763 304 . 
2668 812 


2838 0333 0.887 7289 
0394 0 l 667 2484 180.1 

2817 2731 2948 187.4 
1314 1367 ( 4.944 4021 


FFr. 

sPr.- 

NR 

l' Ura- 

6 il.43 
4 8310 

.5.083 

8.181 

4340 

5.000 

3538. 

1794. 

B B347 

0319 

1.187 

674.0 

). 57.66 

1038 

1338 

8826. 

6 10. 
8 5.719 

8389 

1. 

3.6OT 

1376 

8818. 

8283 

8 8.704 
1 4.621 

0.787 

1.816 

1. 

1-678 

698.1 

1000. 


031418033 W^li-aS^HSlS 


POLIMP — 3 (FOREIGN EXCHANGE? 

Spat 1 -mth. 3 -ailli. 6 -mth. 12 -mth. 

14136 14092 14024 13961 13863 

IMM— STERLING fa per C 

Latest High Low Prev 

Dee 14040 14045 1.4000 1.4020 

Match 1-3930 13890 13970 13935 

June 13920 13920 13920 13870 

Sspt — — — 1 - 2 S 0 S 

UH L— 6 TH 2 ING £22000 5 per £ 

Close High Low Prev 

DSC 14060 14060 14035 14020 

March 1.3960 — — 13935 

June . 13920 — — 13 S 76 

E s ti mated volume H> ( 42 ) 

Previous day's open tot MM { 3494 } 
UM D 8 UTSCHE MARKS 
PM 125400 S per OM • . 

Ctoso. High- Low Prev 

Dee • • 03396 . -03792 -03784 .03784 
March 03820 0381 B 03818 03818 

Jon# 03866 — • — 03854 

Estfanatsd volume B 1 ( 77 ) 

Previous day's open tat 488 ( 477 ) 


Strike 


Calls— Lest 



Puls— Last 


prioe 

Dsc 

Match 

June 

Vol 

Deo 

March 

June 

Vol 

1.20 

21-60 

2130 

2230 

_ 

030 

0 . 8 S 

1.70 


135 

1630 

1630 

17.00 

— 

0-36 

130 

2.70 



130 

- MS© 

1230 

1330 

• — . 

030 

230 

430 


136 

730 

930 

930 

were 

130 

430 

630 


130 

430 

6.40 

7 .B 0 

mw ‘ 

430 

6.70 

839 

mmm 

1.45 

230 

330 

630 


730 

930 

1130 

_ 

130 

1.10 

239 

430 

— 

10.70 

1330 

14.70 

— 


ftariore day's op an tat Cels rta M Puts n.a. 


PHILADELPHIA SE E/S OPTIONS 
£12300 (canta par £ 1 ) 

Strike Calls— Inst 

pries Deo March June 


Puts— Last 
Dec March June 


CLASSIFIED ADVERTISEMENT RATES 

Sfafite 

Pa* line column cm 
( mitt. 3 lines ) (min. 3 ems) 
£ £ 

Commercial 8c Industrial Property 10.50 35.50 

Residential Property 8.00 27.00 

Appointments 1LOO 37.00 

Business, Investment. Opportunities 10.50 35^0 

Business for Sale/Wanted 10.50 35.50 

Personal 8.00 27.00 

Motor Cars 8.00 27.00 

Hotels 8c Travel 8.00 27.00 

Contracts & Tenders 10.50 35.50 

Book Publishers — net 17.50 

Premium positions available £7.00 per single column cm extra. 

For further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, London EC4P 4BY 


6361 849.9 


Gresoa 
H'kong 
Iran 


16.07) 4.QSl| 881 


Tan par 1^02 French ft par 12 Lha par 1 . 000 : Balg ft par 102 


EURO-CURRENCY INTEREST RATES 


UnCburg 
Malay* aa 
NT tend 
Saudi Ar 
Sin 1 pore, 
SAf 4 CfUM 3 . 74803.7 
SJLf.(Fn).p 38054 . 
UJLE 867 - 6.1 


STERLING INDEX 

Oct It Previous 

63.80-93.90 830 am 79J WJ. 

9 00 «» «L0 so jl 

i'idBfiAMOi 1®^0 M-l 

1:mooI:I«o 11-00 am 80JL 80JI 

.6606-8.6678 N90I1 80JL SOJ 

. 81703.8986 200 p m gQJ. 80.1 . 

3 . 6780 - 3’.6730 JB C ' — SJ 

a. 3M pm 821 88.0 

IfiO. pm MIBI* 803 D0.fi 


£ WORLD VALUE OF THE POUND 


. 81103.8988 


L 867 - 6 . 1 B 18 j 3 . 678 O 3',6730 
* Sailing rets. 


ijterfiDD-.- um iMW irag 1 !* [«*-«* iifcup itfgjp EMS EUROPEAN CURRENCY UNIT RATES 

y- 5 - P°t lnr “ - r'o.- I oTTnC m.-Rin nJ.nH B U.B . L OU-RJa 


The table below gftres the latest available rate ofewhange for the 
pound against various currenciei on October 14, 1915. m some »*s 
nteb nomlraL Market rates are the average of buying and KlRng rates 
except where they are shown to be otherwise. In some aw market 
rates have been calculated from those of foreign currencies to which 
they an tied. 


Abbreviations: (A) approximate rate, no direct quotation available; 
(F) free rate; (P) based on U5. dollar parities and going steribig-dollar 
rates; f T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers* 
rates; (cm) commercial rate; (di) convertible rate; (fn) financial rate; 
(cxC) exchange certificate rate; (nc) non commercial rate; (nom) 
nominal; (o) official rate; (sg) selling rate; (c) controlled rate; 
(u) unified rat*. 


Can Dolter— 

D Guilder — 

Sw. Franc — 

Deutschmrk 

MlteTur^I "ll3 IT 14^164* 1 HOtfk j 15 3s -14 UbUt »V1*4 

2 Fr.lftn)_ i bS'b I 834 au- 9 ij De'ntek Kwls ™ 

y!?:.™ ass .gft Sk i £14 sa tsls bstnSp: 

ajsisal nln 1 •ag*i ar i sta aa ^ ^r. 

Fmadoiisra two vein EMS per cent: three yaere PrWi per •* 14,,Ba l>f * " — 
cant; tour years IOk- 10 ** per cent; five years IDV-ION per cant nomtaal. "Short- ' 
wm X ’JS ealMtor U .2 Dollare and Japamra Yen: others, two days' node. week 


Bte-OGs 

a*f- 8 Ga 

t 

83l B 


81 s-S 4 i 

Bii- 84 * 

6te6>s 

'W 


[ 1038 - 101 * 10 * 6-11 


4T*6 . 
iite-iiit 


13 Sb -13 t b 13^1414 


29U 
I 8-S4 
I 6hl 6* 
9l8-9is 
I 8ifr8»* 



amounts 

from 

% change 



central 

adjusted for 

rates 

October 14 

rats 

divergence 

44.8380 

44.7682 

-o.cn 

+ 05 * 

8.12857 

8 .OTO 0 O - 

“T 4 S 

-OJO 

2.zmn 

230962 

-139 

-033 

6.66402 


-134 

- 1.08 

- 2.62208 

239918 

-136 

-030 

0.724579 

0.714182 

- 13 S 

-037 

1620.60 

148035 

-135 

-131 


Dhreigenoe 

Hmtt% 

±]JM25 

±14421 

± 1.1455 

± 1-3654 

±13162 

± 1.8673 

±43856 


Changes are for Ecu, therefore positive chenge denotes a 
weak currency. Adjustment calculated by financial Times. 


MONEY MARKETS 


Lack of direction keeps UK rates steady 


were barely purchases of £S7m of eligible temporary roll-over iadllty at 
j&Sfia SSon^erdSin bank bills In band 2 (15*3 lift per cent 

raietand Y uuevMtful days) at 11* par cent and in In Frankfnr call money was 
SSSg. ^TSex^wero^no new band 4 <6*91 days) £3m of quoted at 4.«^55 per cent, com- 
Sffif* ^ aeace ^ inarket Treasury Wl Is, £3m tilood Pjred vrith 4J0-L60per crat on 
w^o sterling showed very tittle authority bills and £18m of Friday in rattier quiet trading 
mo^r^Steitber. Maritets will eligible bank bills all at 11* per Commeraal b^ka’ deposits at 
alrcadv be looking for some cent In the afternoon it- gave the Bundesbank remained at a 
insTYi ration following Thursday further assistance of £128m com- comfortable' level while the 
night's Mansion House speech prising purchases of £125m of latest figures for borrowing 

by Mr Nigel Lawson, Chancellor eligible bank bills in band 2 at 

of the Exchequer. 11* per cent and £lm in band 4 

^ ^paBt- Sg Sb.u'g 1 ^ ££* p ^r t .utto , riai’' ™ FT LONDON interbank fixing 

payers were faced with 33 pm announced the rate for today’s (li-OOajn. oct 14) Six mootha ujs. donors 

cent compared with a d«r* imr Tbn» months ulb. dollars 

NEW YORK RATES M .„ j mm-Vih 


UK clearing banks base 
lending rate 11} per cent 
since Inly 30. 


Afghanistan.—"'- Afghani————— 

MtenU LsK — — 

Algeria Knar——— 

■ (French Frano^_ 

Andorra . — Itesetau. 

Angola — — Kwanza. 

Antigus E. Caribbean f 

Argentina. — Austral 

Australia— Australian V 

Austria. — Soli filing 

Azores — Portugese Escudo 

Bahamas— — Bs. Dollar 

Bahntin — — Dinar 

Balearic Isles — ... Spa Psssta 

Bangladesh Taka 

Barbados — — — Barbados | 

Bolglum — b. Franc 

Bsnzs — BS. 

Banin — CXFJL. Franc 

Bermuda BdaS 

Bhutan Ngultnim 

Bolivia Bdhrian Peso I 

Botswana. — — Puta 

Brazil Cruzelrott 

Brit. Virgin Isles— IL 8. 3 

Brunei — Brunei f 

Bulgaria Lav 

Bund no Faso C-Fjl. Franc 


suhx «u ry au. Brunei Brunei « 

■ — Bulgaria Lav 

Duixlno Fnom-Mw (LFJL FViuip 

Friday, unchanged from Thors- Cameroon — — ofjl Franc 

dav Canada Canadian S 

Caitenf lelonria Snanleh ffoaeifH 


Three months 123 . doBers 


Otter 8 918 


Canary Islands.—. Spanish Peseta 
Cape Verde Is — Caps V. Escudo 
Cayman Islands... Cay. h S 
Cent Aft. Republic (LFJL Franc - 

Chad C.FJL Franc 

Chile — — Chilean Peso 

China-, — Renminbi Yuan — . 

Colombia. CoL Peso 

Comoro Islands— . O.FJL. Frano. - 
Congo (BraztvHin). C.FJL Franc 


at 11 *-U* per cent compared (L ^ li]m] 
with 11W1* per cent on Friday / 

while three-month eligible bank Prims r»t» — ... V* 

bills ware bid at U* P« cenL Broker loan rats f* 

S 3 S ,;“=5:s»":: - 

T— »«y EiU, * 

sisrtmStej! aJajgS on. mmrn «J 

and a take up “ two month 73 

together drawling Throe month ... 7.4 


oostaHoa. 

Cuba 


— — Colon 
— Cuban Peso 


.,!■■■ ■ ■ —I, . — — five w tet a nc a banks it 11 bjb. eaeb Cuba— Uiban Pt 

Tbs Using retea are tks srlttiinatlo working istey. Th* banka are Nsticnsl Cyprus —— Cyprus * 

mssns. HHSMted to toe nearest one- Westminster Bank. Bank of Tokyo, . .. 

sbmsAth, of the bM rod offered rates Deutsche Bank, Bangui Nationals tie Czechoslovakia — Koruna 
for Siam grow) by tire nw rim » Paris sad Mown G vacancy Tran C> __ UK * 


One month 

Two month 

Three month — ——> 


lUKCUier wa f t .y s ■ ... , nri l in ran MIUIIU1 — -I 

hanks' balances brought forward gj* month — 7.76 

£ 46 m below target These wro one year — *-<g 

^Siv offiset by Wequer tranfr Ttou- year »J». 


naxtlv offset by Exchequer irans- two year — ... — .. 

^ is 

a fall in the note circulation of ^ 


a tau in roe **»«= Piv » yur 

£305 m. . Seven year 

The P=>"k gave assis ta n ce in io year .> 
the morning of SJSlm comprising so y«r ... 


.... 934 

i.. M 1032 

1035 

„• 10.60 


MONEY RATES 


LONDON MONEY RATES 


interbank— 

8 terilnfl CDs — . 
LooalAutborhyDepos 
Local AuthorVBonds 
(Nsoount wit bapoe. 
Company Depose— 
Finance Hwi 
Treasury Bios 
Bank Bills (Buy) 

Fine Trade Bins (Buy) 
Dollar CDe— — ; — 
BDR Linked Depos 
ECU linked Depoa 


. Over 
night 

7 day* 
notioe 

Month 

10-12 

llii-llji 

118 * 11*4 



lltf-llft 

UM-USg 

lli« 

lite 


— 

lSis 

Xl-ZlSa 

Ill* 

118 s. 

11 - 111 * 

ll*s 

UVUfi 



UA 



. _ 

11 * 



11 * 




11 * 



736.736 

” 

■ T 



Month* [ Months 


lotlOtt 

XX 

im-im 


jovr-nigi; Montt 

! |4.48-435(4jjW-4/ 


Two I Three 1 «* I Lombard 
Months | Months l Months UnVnhon 


_ — — 7.86.7,96 8.0-8.1 8.133 B.45-8.BB 

— ■ — 7£s-77b 7J«3 7Ts-81b B'H** 

. — . — B*8A 8*8tt BCe-OAt Bfg-Stf 

Treasury Bills (ssU): - one-montli 11 *p par cant: tbree-montta 11 per sent, 
lie BHfs (seif): one-montii 11 ‘u par ceou tbrse. month ll\i per cent. Treesuiy 


Denmark Danish Kroner 

Djibouti-. — DIJtbouti Franc 

Dominica— ...... — e. Carlbbsan f 

Dominican Re pub. Dominican Paso 


Egypt Egyptian fi 

B Salvador Colon 

Equatorial Guinea. Ekueta 

Ethiopia — Utopian Birr 

Falkland Islands- Falkland fat fi 

Faroe islands— Danish Kroner 
Fiji Mandt— FUI j 
Finland—. Markka 

Fran^ French Frano 

Frenoh Cty In Af- C.FJL Franc 

French Guiana Local Franc 

Frenoh Pacific Hu DF-P. Franc 

Gabon-.., — — G.F.A. Frano 

Gambia——.,.— Dai&sl 
Germany (East) Oetmsrk 


Z^^zzzrszr vm j 

Anterardarru --...- ■ - 

75 * 7 °* 14 -IOte: — 


T8S===W& 

— : mu 


14 -TOr 

BB«-9 

BU-B'e 


4 . 5 C^. 7 S(A. 664 J 80 

9*3*. »*3« 

BV«D 

6.46875 — 

13TB-14I4 . — 

B-BI* 9 1( 31s 

fUa-a&i 914-104 


Bank BHfs (self): uw-mooth 11 »u per emit: ttaresHnomfi 11 %* per cent- Treeamy Germany (WSsti..- Deutsche Mark 

Bills: Aveng* sender res of discount 11.0141 per cent ECGD fixed Finance IV; Gtasna-. Cedi 

September * so October 1 (incUurivs): IIJBff per cent. Local authority *ed Gi bralt ar——— Gibraltar £ 

Finance Home* seven days’ notice, others seven days* .fixed. Finance Houses erase* — Drachma 

Base Rats M per cent from October 1 196 S. Bonk. Deposit Rates for sums at * Rate Is the transfer market i 

seven days' notice S 354 S 325 par cent (net). Certificates of Tax Deposits (Series ( 4 } Preferential rets for public sec 

6 ): Deposit* £ 100.000 an* over held under one. month 11 V per sent; one-three travel. ( 7 ) Parettel rota. ( 8 ) Rati 

months 11 4 per pent: three -she months 114 per cent; six-nine months 114 per buslnsss trenssetion*. 

cent: nine -12 months 11 per Cant. Under £ 100,000 1 UL per eent from Ootobsr 2 . f Correction* (Oeteber 7 }>— Sin 

Deposits held under Series 6 11 per cent. Deposits Withdrawn tor cash 7 S per 

cent. 


VALUE OF 
8 STERLING 


99.00 
. Z0.10 

(A16.B7 
11.4650 
236.80 
4BJS65 
3.B1 
1.1304 
8.0055 

28.40 

> 831.50 

X.4135 
0.5326 
228.89 

41.40 
2.8410 

riotn) 78.10 
|(fn) 7685 
8.83 
573^5 

I. 4136 
16JW 

(o) 105,937. 6 
8.9600 

II, 436.5 

I. 4136 

3.08501 

I. 4258 
573 JIB 

II. 0000 
163.16 

573J» 

L8S® 
226.89 
188.09 
1.1798 
673JZ6 
B73JBB 
261.60 
4J788 
(F)8 84.36 

073.25 

575.25 

(U) 73.73 

I. 3150 
0.7950 

( {qqm) 9 J 8 S 
4 n/e 16.10 
( 16.BB 
13.6375 
340.0 
3.81 

136.50 
f 1 . 1800(14 

1 1.7500 (8) 
1(0) 3A350 . 
Iff) 5,7160 

073.25 
2.9150 

1J0 

13.6375 

1.555 

8J»86 

II. 4880 

873^5 

II. 4650 
£00.0 
673 . W 
6.00 

- 5.7585 
3.7686 
805086 
X.0 

219.56 


Graen/ond Danish Kroner 

Grenada ..— E. Carlbbsan 6 

GuadalCHipo l oc al Frano 

Guam UJL S 

Guatemala. Quetzal 

Guinea.-.——- ..... Syli 

Guinea -Bissau peso 

Guyana Guyanese 8 

Haiti. Gourde 

Honduras — Lempira 

Hong Kong — — H.K. 5 


L Krona 

tnd. Rupee 

— — _ Rupiah 
Rial 


Iraq— — .. Iraqi Dinar 

Irian Republic Irish £ 

larval — — — Shekel 

Italy — r Ura 

Ivory Coast- ClFJL Frano 

J tonal oa — . — Jamaica Dollar 

Japan— — Yen 

Jordan — — Jordanian Dinar 

Kampuchea— — Rial 

Kenya — Kenya Shining 

Kiribati—. Australian 5 

Korea (Nth) WOn 

Korea (Sth) WOn 

Kuwait Kuwaiti Dinar 

Laos Mew lap 

Lebanon. Lebanese £ 

Lesotho—. Maiutl 

Liberia Lfbarten 8 

Libya. Libyan Dinar 

Lleefttenataln Swiss Franc 

Luxembourg— Lux Frano 


Madolra— ......... Portugese Eaaodo 

Mala gas y Republic MS Frano 

Malawi ...... Kwacha 

Malaysia— Ringgit 

MakHve islands^. Rufiyaa 
Mall Republic - — C.F.A Frano 

Mattel Maltese Lira 

Martinique Laoal Frano 

Mauritania. Ouguiya 

Mauritius.... — ... M. Rupee 

Mexico Mexican Paso 

Miquelon Loa&J Franc 

Monaco — French Franc 

Mongolia...... ...... iurgrik 

Montserrat. E. Caribbean f 

Morocco Dirham 

Mozambique Metical 

Namibia' SJLRahd . 

Nauru Austellan Dollar 

Nopal Nepalese Rupee 

Netherlands ....... Guilder 

Motherland Antllas Antillian Guilder 
New Zealand- nz Dollar 


Nicaragua Cordoba 

Niger Rspublku... OF A, Franc 

Nigeria — Naira 

Norway Norwegian Krone 

1 Oman Sul'ale or ~ Rial Omani 

i Pakistan Pakistan Rpee 

; Panama ..... Balboa 

Papua N. Guinea... fdna 

Paraguay —.— Guarani 


VALUE OF 
£ STERLING 


25.8370 
- 3.01 
11.4650 
1.4136 
1.4136 
38.79 
806.05 
6.9840 

7.06 

834 

10.9950 


B 8 . 655 S 

16.90 

1,684^3 

18B.a&u>g) 

0.4380 

U1B0 

8 , 074.0 

2 . 035.73 

673,86 

S.20.M) 

304.50 


N/A 

83.35 
2.0060 
L» 

1 . 255.88 

0.4179 

49.46 

26 J» 

3.7900 

1.4135 

0.4180 

3J0825 

76.10 

il .43 

231.50 

764 . 60 t 

8.4150 

5.4700 

9.96 
673 JRS 
0.6125 
1 L 4650 
108.64 
80.66 
1 ( 0648 JO 
1 (CM 85.83 
11.4660 
11 . 4*90 
4.74 
3 J 1 

13.85 (sg) 

(A) 69.81 
S .7600 
8.0M0- 
S 5 . 6 & 

4.84 

8.94 

2.4980 

( 0 ) 39.54 

675.88 

U 76073 ftg) 

11.1750 

0.4884 

28.35 
1.4138 
2.3448 

( 338 , 90 ( 10 ) 

1 807.66(71 


Pore. 8ol 

.Philippines Philippine Peso 

Pftoaim Islands^.. |^T^Xrd| 


VALUE OF 
£ STERLING 


exe(A)ff, 7 MJ 

26.55 


Zloty 


PortugaJ PortugueaeEsoudo 

Puerto Rkxx. U.S. I 

Qatar Qatari Ryal 

Reunion Island French Frano 

Romania — Leu 

Rwanda Rwanda Franc 

St. Christopher—.E. Caribbean i 

«. Helena. 8L Helena £ 

St. Lucte ..... Eest Carrtbean 8 

st Pierre..... — Local Franc 

SL Vincent- E. Caribbean * 

Samoa American.. UA V 

Ban Marino Italian Ura 

Sao Tome A Prln. Dobra 

Saudi Arabia Saudi Ryal 

Senegal C.F_A. Frano 

Seychelles. S. Rupee 

Sterra Leone Leone 

Singapore Singapore 2 

Salomon Mands . Solomon Is. 8 
Somali RepuMlo . Somali Shilling 
South Afrioa ....... Rand 

Spain — Peseta 

Spanish ports In 

North Africa Peseta 

Sri Lanka. 8. L_ Rupee 

Sudan Republic .._ Sudan £ 

Surinam - 8. Guilder 

Swaziland Utengenl 

Sweden. S. Krona 

Switzerland . — . Swiss Franc 
Syria — Syrian £ 

Taiwan New Taiwan I 

Tanzania.... Tan. Shilling 

Thailand Baht 

Togo RepuMlo*-.. C.FJL Frano 
Tonga Islands—...... PaJanga 

Trinidad — Trinidad fltToto V 

Tunisia Tunisian Dinar 

Turkey. Turkish Ura 

Turks A Caleot.. UA f 
Tuvalu ........... Australian f 

Uganda- Uganda Shilling 

Hnlted States- ILS. Dollar 

Uruguay. Uruguay Peso 

fjULArab Emirates U.A.E. Dirham 
u A8 .il — Rouble 

Vanuatu. — Vatu 

Vatican — Italian Lira 


11.4650 
((Cm) 8 .B 1 
llNiCI 16315 


8.81 

U) 

3.81 

11.4630 

ZMl 

1.4185 

8 , 535.76 

50.10 

5.1673 
573 J» 
9 JX 1 
(O) 7.65 
3 . 0250 t 
8.1960 
51.70 
3.7500 
888 JB 9 

81839 

38.40 

3.63 

8.68 

3.7800 

11.88 

3^)886 

tiSOTAA 

66.74 
83.40 
37 JO 
378 JIS 
8.0050 
3 AO 

l.llflfi(sa) 

775.06 

1.4135 

8.0060 


. — - Bolivar 


■ Dong 
.UA Collar 


Vietnam - — 

Virgin island ujs_ 


Western Samoa — Samoan Tala 

Yemen (Nth) Ryal 

Yemen (Sth)——. &. Yemen Dinar 
Yugoslavia Haw Y Dinar 

Zaira Republic-— Zaira 

Zambia — Kwacha 

Zimbabwe Zimbabwe f 


146.60 

8 . 536.75 

[( 4 ) 8.07 

< 6 ) 10.69 

[( 6 ) 80.04 

(D)13&83 

lw413& 

W 8,9690 

(A) ttjn 
0.4845 
407.9317 

76.3010 

7 . 10 ( 10 ) 

0.3960 


... ^ R f“ ls . T* 10 ««*»«■ market (control ted). 44 Now one official rs«. (1) Easanrial goods. (2) Pratsrentlsl me (or priority Imports such as foodstuffs 
(4) Preferential nte for public secror debt end essential Im port s. (5) Preferent ial ran. (fi) Free- rate lor luxury imports, ramhtences of money abroad and foreion 
vevel. (7) Parallel rota. (B) Rate for romittencss el foeign money by Egyptians working abroad, (B) Banknote rows. (10) Rue (or exports. (14) Nearly an 

DtiSKllCS WAMOMAt, r 11 

t Corrections (October 7}>-8ipgapflHra, 3.0360 and Brunei, 3.0350. 


f 




maa^vEAu&iMjBmnaai usntwoa 


AMERICANS — Coot. 


SANYO 


MS 

High Law 

22V ns 


Ma 1+ art Oh 
£ I - I Gibb 


rMflfcU mn 
rtcaiT 

nttdlSl — 


INTERNATIONAL LTD. 


Roman House (3nJ Root) Wood Street. 
London EC2Y 50P United Kingdom 
Telephone: 01-628-2931 
Telex: 518812979 (SYSECG1 


1«5 

Wfft tar 


BRITISH FUNDS 

I Ntt 1+ er| YtaM 
Stock I £ • I - I lot fitaL 


“Shorts" (Lives up to Five Years) 


•WijEHk.IZWISffi 

2$Sk*duiwcm- 

97 A Treat lOpcCu 198b 

re*>3oc \%b 

«tklQi]PcCv'86 
iciocim... 
"»8VfeW8406Ti 
■*.!«« 190b 



79% 61%|Arwrttech $1 

47p 2D«Jf*rtffe«riZ“ 
102 91%) Biafca«riaSli_. 
UP, *l UBalgffS N.r. SU3 . — 

131, *77p TBASIXtop. 

80V MUjBHIMtaticSl 

34V a^BdhooUSl 

1<H. UUMcViSKrfSB 

24 I4W»raUrl*c. 

451? 31VBrawrt'g-Fer. 102* _ 
371, 33^BnHHMkC0fpU.— 
3*\ 29UCPC lntnL25e 

25 IbUCSY Carp U.SSUD - 

1% uuuFcmncsijn.. 

32V 25 (Candied So** 3fc__ 
314 OV&rrpIfer Tradorfl 

TOb 551p CmerTr Cohl 25c — 
52V 34sjChM Minn S12J —• 
38V 23®kn«ffl New York.... 
yu j 22 lOwi n w pi Pp rf VU- 

32% 24^ry*rIM* 

42V 27yCMail1»S4 

101: nt» pwf«mn.cor9. — 

ZPi IVjCoigote-P.Sl 


+3V n 
-V SL2 
+% *0 
+% SL« 


zsv+v six 

$3 & 

14% +V JS 


57U 4lMMt Inis. SI 

bfilp l4fa0o ICaal MRknH Carp SI. 


26%*+% 5t 
smp +34 < 

3S* *‘t 518 

27 V +V £4 
2W%* »% SI 9 
Zfl+% SLO 
30V -V Si2 
735 b ... « 

19% +% n.4 


l55p 40s 
25& 49 b 


99,‘| . .. 
95,1* rU 

99 

91,1 +A 
102AS *U 


HI II rims Cor* SI. - 
l IBnwsHkteJl - 
porjKtfctiScwt. 

■nZtU.SS 

44V>990» [DBmtSlMrSU — 

50to 2*8B BimwCH40c 

29 16 Jana Carp- SI- 

67 I 22% Data General 

77b I 18p Wmw-LKk MedU . 
67 49V Deni BrattarrrtJJ... 

55«: 36VE*OTCorpn.Mt. 

46V 34 Vtowll 

20V 12 V FPL Cmp S0H1 

774d 374)) nn.Corpa-Aoier.50c 
23V 14 V RraCWcagoK— __ 
17V 10% Flior Corpo. 62 %c — .. 

45%l 12V Ford Wan»S2 

33U 20%GATX62Ve 

60V 39VCen.Eka.SlV 

84V 46 Go- Foods Cora SI— . 

55j 41V GrPette SI 

lbQ 10VU*nF»«S«pB*fl- 
25V 16V Cl Wesem Fm.il - 

29V W Hasted hkS030 

21V 12V Home Federal SO01 ... 

61V 42 V Honeywell SL50 

44V ZD iHosBHfflCorpAmSl-. 


531b +18 
62b +4 
57b -1 
26VflflV SI 


UO.'.B +% 

W7.+4 

J?' 1 * -A 

97v* +% : 
102(1 4, ■. 1 


»fjd+A 

lazvkv 

86 

It5^+V 

102,V+% 
107 j+% 

80.!, 4+% 


reasU%*cl9B9 I 10Z(IL 

r«M 9'rfC Cm. 'B9 

IMS 3pc 19B9. 

ini 10%*c 1969 
jrctUOoc 1989 
Enft Llpc 19S9 
reas5*c 1986-89 
masI3*el990*t 
Upel990H 
1ZVPC1990 
rM5.3oc 199DB. 

93 "I 87UTr*as8Vpc 1987-908. 

Five to Fifteen Years 

9 IvjTreas. lOptCr 1990 97%ffl|+% 

97V Fredi 11 VpC 1991 107%+% 

80 FiwdimSVK'OT^Ut — 86V +V 

95 ton. line 1491— ....... -I 101%*+% 

101% Tmi 12Vcc 199277 _ — 112V +V 

88V rrtolOpc 1992. 99V + 

94V Ire* 1W*C C. 1992 jt- ■ 99V* + 

96V EmJl l2Vpe‘92_— 10BV + 

105 Exdi 13%pc 1992 U3% 

101%Traasl2%*el99Jt* 1UV+V 

74V F ■natal 6pc miit 02': + V 

109V rreu 13 Vpc 199341 — — 121 V+V 

111V rnasl4i]pc 199»lt 122V +V 

10BVEa3il3irfel994 U*V« +V 

100V Ejo* 12'tft 199# 113V +V 

86V [>Hi9pcl994tt 91VB+V 

98V rr»12DC 1995 HO +V 

62V t»3pc 90-95 70s. 

89V EidLlOVpt 1995 .. 100 .. 

106V Frets 12Vpe 1995» — UlVnl 

110V Treas.l4pc*96 122 V.. 

84V Frtas 9pc 1992-96« 92V . 

121V rr*«sl5Vpc 199b« 127V* + 

110V E«c613Vprl996tt__J 1151^.. 

6B>: Rrtempuon 3gc 1 98696 _ 76IJ .. 

108V rre»13VMl997tt 128 ... 

102 Vi 90>2 End 10Vacl997— 101V - 

91V 80>yTr» avoc 1997it 10V 

132V 120V E»du L5ec 1997 lZ7\o . 

97V 87V Excft.9Vpe 1998 VF, 

79V 70vSr»6Vqe 1995-988 _J 76V*L. 

138V 122V Tre». ISVpc^ 1 133>^+ 

115»J 103V E*B,12Be 1998. 109«« . 

96 V 86VTrais9>»el999« □ 96V 

103V Loti 12Vpc 1999 113 1- 

94V Tins. IOVoc 1999 1 99V4- 


+V - - j — 
-V SL2B - 5.4 

3 3 = = 


265* -1 

i7v* -v a 
21 -V 

sft+v a 

37V -V a 
37ij +v a 

i7V- i«a 
442* 48 


46V+V S244I 

12V +V «d 


iff jHonSnn Inh l*C0- 

86 llBM Carp* 1125.. 


97iJ _.. 

76V4L 

133i;l+V 


ifMPilO>rfcl999— I 183 

. 13« 2000 1_J 121V 

Over Fifteen Years 


183 -V 

mvl I id 



lQjfl 1023 
U.4S UL68 
UUd 10.26 
10«fl 10.47 
10.UI 1022 
10-12) 1020 


! nil 10.53 

i 1053 1030 

1 ion ioj« 

6J5 8.76 

10O1 10.U 
1017 1011 


12ffz 66 llBM Cop* 1125 

32V 21V|lC IndKtnei 

31V 22 ITTC0fpn.Sl 

424p 124p RiNUn Ire 

47V 35Vil«denflil-ta«l J2 

ZD*: 12 laskaSl 

17V 797* IUlmn».ai5 

49V 31V Lockheed Cm- SI — 

24 171, Lonr Star lads SI J 

34V 22 V Uwssna Land S0151 

27V 14V Lowe's 50c 

37V 24 Uamrf HsmerSTV- 
Tfii 2ZVUamHprktuSLl)0_ 

33V 19V|MfmU Ljracp SI 

162p 44p NUnxavola Ubul. 
49j 30 V HrdCo* CorpB — — 

44V 30*,M«1*iUP)S15 

76V 54V NYNEXS1 

1 2»v av PHH 

1 16V 12V Pacr(«s»* Elec S5- 
I 6BU 48V PacHfc Tries* SOIOJ 

I 36V 25VPa#Corp.25c — 

40 Z7 1 ; Penmnd 83 ; )C 

I 45V 32+nMwvU 

1 41V 291, Suker Oats 15 

41V 30\ Reg NY Com IS 

14V 953P RemrtSS 

36V 24VRodmeU ImLSl 

52 37 ViRat* Inds Inc SI 

341: Z7USva Lee SlV 

16V UV 5a* (8. FJ& — 

70 54 SotUMmtcnrBenSl. 

49*2 33V Soerrr Com SD50 

48V 3ZV San Co. Inc. SI 

76V 53V rm» Inc. SlV 

38V 25V terwetaS5 

! 202 145 Do. 10MxSk.4l-5_ 

34V 24V r cmd 5625 

47V 35Vr«neh*.Sl 

26 12V rru»J0J3> 1 

28 lSVlrruunedaSl 

34V 18i3TranMBrMCa«S5— 

42V 29V Urion Cartade $1 

41V 26 U6LTK6 

264 19V9USSMHH 

TOijj 51V US Westfl 

39 V 31 VfWootaorti S3V 


UV*+V 

841* -1 SU 

av-v 6C 

2SV+V SL9 

22V -v an 


-V 529 

JO! 

+h S3D 


121; *V 6272 
28* +V SL6 
26V -V 40 
38V* +1 S3.4 

26V +V n.4 

22 SL2 

54V+V S5.4 

35VJ+V S12 


reis. 11 Vpc 2003-07 
ms.l3itfC‘04«L. 
ms. 5>2Pc200B-12tt 


55p 35* 
190 15 
981* |633R 

^hv 

1«3TOo 


CANADIANS 


IUM Ei*r^f C<vb._J 45* 

.Montreal | 15V+V 

l Nova Scots 637 p +4 

lamcfc ResCorp — 100* 


.7VBC 2012-15# _J 
12pc'13-'17 


«A.120C 13-17 J 

Undated 

Cornoh4pc- 

WarLnnSVpc# 

Coo*. 3i»c '61 Ah. 

Treat 3pc ‘66 Ah. 

to** 2V*t— — 

(Tns.2*b* _1 

Index-Linke 


40%J. 

10.021 

36^ 

9£4| 

45 

7 fJQl 

30% 

9.Q9) 

ii" 

qqj] 


mV| lOSVfTreasZpCJB 
101V| 91V| D0.2PC9D 


19V 13V 

lov rac* 

562* 112* 
SB7p 312* 
30ft. 120 b 
12VW» 
15V 10 
28), 19V 


iBowViHeyfl 788* 

ImCHO 16^ 

PSreUntaierHB. 362* 

lan.lfflp-B6.S2 ISA 

jn- Pacific I 831* 

Do.4pcDA.a00— 36Va 

^nPJofic£nBl 13V 

ErtoB* Mines 10 

roMen Same Res. — 437* 

rflhsth GoM Mines — 475* 

iGrangej Eupfl 295* 


0O.2PC-9U 
Do2bc-9b 
Da. P& 01 
Do 2V*c'03 
Da.2ac'0b 
Do 21^*09 

Do.2)jBt'n 

Da2ljpc'13 


91V| Do-T’^c'16 (3ZZDI. 
91 1 Oo.JaicTO (32731.1 


30ft> 120* VGrangnExpH 

12V 9060 VGoHCanJ 

15V 10 PHaw6er 5M Cao| — 
28); 19 v pHollfflIW » 

14V 503* H abac's Bar I 

33V Z1V ptnpenalNI 

12 V 601* IncsR 

884* 375* ptiel. Coma Res 

UV 9l2p phdaad Npl CasSl — 
297* 1*2* Masse^enosaffll — 

170p 80* YMkkpsa 

| 222* 16ft) PMnxochoEipIn. — 

16V 104, VRio Atgom 

21V 15URa!plBk.totl 


i^Jiv' 


2W+V 

■31*1+30 


"bv* aJ- U? 


174* >9 
115* t-10 


Prospecliue real redem*r>on rale on pointed intiaiian of 111 10% and 
(2) S*. ib> Futures in pJiemheses4raur PPI hnemomh for indenmi. * 
8 months P«r to Issue. PPI for Februpy 14B5: 362.7 and for 
5** lernher 1985. J’t»5 


'awtC-Dooi BM 


33>J 12Vi*Tian* tor Pipe 


INT. BANK AND O’SEAS 
GOVT STERLING ISSUES 

M2V! I 


1231, 109 
10BV 95: 
105V 92 


105V 92 
100V 89 

io»v 101 

115V 



1985 

Hi 96 Low 
349 1 225 


BANKS, HP & LEASING 

Stock I Price I*-"! Not IcVelsrt^ I 


IZSA1 1 2S5 1-3 lMB7Jcj3.il 


lOOVjlnt Bata 13 >^k 1986 — 
101 VI Do.l4*cU1987._ 

90) jMIjsia lOVocLn 2009 
97 iMvva 12VpcLn *88 
lOOi^Mn lb>:pc 200a. 

1 102V1NZ 14V*c 1987... 
Do.U><*(2008 
D*U V*c 2014 
Sweden l>«198b 
Sweden 131^ In 2010 
90 VI Da Use Lit 2012- — 


397 J-3 *163: 32 

385 I 9J5 - 

123 .... ul 51 43 

495 ... 2BS - 


CORPORATION LOANS 

IMiJSIrmffldlun I3Voc 1989- 10 8Vi . . 

98 I Do. UiffC2012 110 |-V 

lOOvjBomky 13*c 1987 103 I... . 

9bVKamtf ll*c 198b. 99VA. . 

7ZVSLCbVoc 199692 83 -V 

87 Wem Mmc 1985-87 93%. .. 

113 iLeeds U'.-oc 200b 121V 

2SVlLherpool 3‘j*c Irred 28W 

85V|LCC5V*c‘86fl7 92W. 

77iJ Do bW‘88-90 86*J| . 

23 I Do. Jpc'ZOAft 25U... 

99 lMarKhesKrllVBC2007. J 109 Vl . . 


124d W. 73 
11 07] 1102 


N ml 


12^2 1012 
nS 11a 


£M,ILI»rTW»H 

85VILCC SVPC'ft 
77V Oo.bVpc'B 
23 Do. ipc‘20 


11 IS 10.92 
U.45I - 

5<RJ 1067 
730 1039 

11 (W 10.93 


COMMONWEALTH & AFRICAN 

85VI 771JNT7VPC 1968-92 . \ 

99W 9aiJ Do ZijpBVOb 99Q... 

192 1 17B BRbod2VpeNo*.AsHd....J 192]... 
74 I 62 I Do. 4V*c 87 92 *««._. 74 I 

312'l237 IZndBbnffl Am IDOOnal MW 


8.681 1072 
7.7w 1X54 


6141 11.16 
-4 13.48 


LOANS 

Building Societies 
97V|tt'W<dr IOVpc U.U35-J 99):m|+V 

97Vj Do. IOVpc 4.1205 99J1 . . 

97u Do. JOVoc 30LJZB5 99M .. 

99,v) Da 12pc 3336 99 £ - \ 

49vJ Do. 12W 24236 ... 100V-. 1 . 

99HI Do 12V* 31386 10ey .. 

99 y no.i2Vpca.43b — iooH- 1 * 

99 U Do. 12VPC U5 86 100,1 ol . 

10(W Po.I2i|K4Mb 100V1-V 

100 | D* 12 2.oc 30686 10OIJ + ’ 

LOO I Db 11 UPC a 746 MOVK'i 

99U Do 11 V*c 11686 99tt . . 

99, V Do. 1IVPC 1.936 99 W . 

Public Board and Ind. 

74ViAqrlc. ML Spc '59-89 J 81 Vj 

35 (Met Wtr.JpfB* 1 4Z 1 ... 

Financial 

98>dlw m M URwcUn L».-» 102V .. 

48 I OollpcthisLn'88. HBV . 

9P J Dg. U V* Urn Lit '90.. .. 105V. 

■77iJ Do 7VpeA0b89-92 85 

99ld Do 12tpKUn.LB.1992.. 106% .. 

74>3 Oo. 7 VocA *91-94 81 

82i3 00 9ocA *91-94 91 .. 

790 00. 8%k1ji -92-97 ..--J 85 L. 


10631 1039 

9 1020 11 68 

J066I 1X64 
1175 
HOB 
1160 
11.51 

1152 

noi 

12.971 U.77 
11.0 1169 
U.0 U.64 
UJS 1131 


m<*2 £80 U Venae FI -100 — £115%-% hC26V L8 

162 92 UUIredlrrdi 162 +2 C06TV 40 

85 46 MfflbacAeriNJ 1* ... 62 ..... L3 - 

850 725 [Banco deBrftM LA. 750 , 025% 25 

703 643 Klara de Santander- 700 ... 1163% 1.9 

350 228 bam Ireland lr£l — 338 «3 ME3.es 23 

£151: EUiJBffl* Lew* OH; .... - - 

270 215 [Bk LeofflilUKIEl — 260 T1015- 

415 356 BaA Scotland II . — 398 +13 M 126 33 

420 333 iffm&riU 397 1-3 dJ6J5 32 I 

445 380 !fcownae*k»U_ 385 925 — 

145 13 [Basness Mart Tst — 123 ..._ ul31 43 

550 465 Eater ADena 495 ... 2888 - 

72 36 k:trrrlMa»u420p — 38 ZS - 

41 28 icwao BiofWaks . 40 .. _ 233 23 

CUV 880 tConmvnMDMlO— £13 ♦% .12% - 

£24^ £lb%;C'hja HMuKrlOO — £24% +% rOi5%l ft 
Q80V □0*«De«tsche Bk OU50 ... £278% +3y rt4%| _ 

102 74lJEn9lidi Assoc 96 +1 I 6273 26 

144 74 [Fwst Nat. Fm. 10* — 144+2 - - 

32 18ijj*rmiParJficHi*5fc_ 19 U% 064 lr 16 

375 295 TCenrardiNaumal.- 310 ... 132 - 

104 44 fcoode ITl thyjp — 96 +2 411* — 

( 77 57 (GumessPeat 72 +2 tL4[22 

185 132 HamPosSo 173 *3 63 - 

I 353 273 Mill Samuel ... 318 +3 1155 ft 

! 98% 61 lHK&Sm4NKS250. 64 . KMlftl — 
280 23 3 liovrmiUoi Cl 252 +2 1125 — 

186 146 |kmo«S6a«on2<kJ 148 ... 825 - 

505 375 (meemvi. Benson L. I 480 ... (150- 

438 345 (LlOfdsil — 1422 -2 1617 714.4 

£22% £13%fMtopS5 £13% .... qa32l - 

30 1 21 [Mansa Fin. 20s 28 L5i ft 

530 400 iMercorrSecs — - — 530 .. ftlb-O - 

402 323 jMrdlandCl — 1397 +2 25.3 10 

270 in Wat Inc Ok. Ail J 250 -5 TQ25c 23 

720 568 \Hr W«r a 658 -2 >256 36 

£87 £68t Jrjuoman Bata t2D._. 03 ... 055% — 

S26VlSlbl:&pat*cHftpSAXL5. S26 I .... OS LOO - 
113 | 92 HoMsdnMIJj HM9S.J 105 *1 *4561 — 

43 35 Oo. Wsrranu. 1 42 -l — 

. 294 214 Ron) Bh.of Scot — J 274 +2 «&3 3J 

00»J72S SdnaenU. ..._J CUPj . 1851 — 

£27W£3?VS*cPaoficS10-_.J n9y+V WU20( - 
I 70] 35 Smith Sa ArOm — J 42 2# — 

525 417 iSlanflpdOwtd.OJ 448 .... r28S L9 

•752 1 630 lUnni Disown £l_| 655 ... 3701 — 


OS10 - 
TQ25d23 


I27Va7L 
70 1 35 
525 417 
•752 1630 


137%-V JQ2.4I - 
260 1 . . (Cb 2.9 
250 ...I 4013 


Hire Purchase, Leasing, etc. 


6131 11.16 
720 1022 


34 Vj 26 MoomieMerclOp.. 33 -1 

307 1192 [Pror Financial 290 . . 

137 108 i»Sdw.8eLfM» 10p- 108 

87 I 58 tWaqm Finance 84 

102 I n>eWiald>esterlR20p..l 102 1+5 


W2.29 32 
>330 22 
UE12V30 


10 10 70 
iun 11.70 
11.5U U20 

sail low 

11 7fcj U20 
9.W 1050 

90 1060 

1020 11.00 


1985 

HVh Low 


FOREIGN BONDS & RAILS 
[ I Price 1+ wfM« %| Bed. 

! Slack 1 £ I - J Gren I Yield 


jQiMse 4i’pe WPS 20 .. I — I — 

iDb. bps 1912 M — — 

I Do. bps 1913 —J 20 - - - 


5b 50 
eo*2 67 

l&l U-* 
85 82 

125 10«; 
94 8*1, 

95V 82 
lbl 161 
S92 1 192 


1985 

K/i Low 

47VJ. 341 


I Do. Sk 1913 — ] 20 

[I Do.5oc‘«5Bb»»— — — 1 12 

Kfttk7pcAK SS 

Do.6*c28Sl6 Ass 54 

Do4*cMtwdAu. ....... 50» 

Morn. -20 As — 80 

Wko(he0Kl5pc2O12- 2SV 

pukxsd 6%« '83-88 84 

J Da 14ISK Ln 2016. 124 

^Ireland 4 Vpc *91-96 94 

Uaoan6S < 83-G8 — *7 

[Per. Ass. 2007- - 161 

florin 9pc 1991 — M2 

AMERICANS 

I I Pne ' N 

I Slack I C > 


295 153 
605 472 
60 3a 
2 fc 130 
£3b3 '(lb? 
93 68 

453 260 
84 50 

170 120 
380 221 
262 237 

675 420 
432 270 
465 405 
41D 3*0 
196 1 158 
252 14b 
306 I 225 

as 60 
160 ! 122 
158 1123 
•too 270 
89 57 

342 275 
233 180 
181 127 
190 125 

378 258 
246 I 104 
392 1270 
345 H85 
170 1 130 


BEERS, WINES & SPIRITS 

[AHrCd-Lioes — I 275 [ I 7.5)11 3.9 15.4 

IBass 1 604 L-l I >12.9* 2.9 3J 148 

Befcaren Bremen —J 43 I .. 075-25 23 1BJ 

BdhArthir)50B._' Z74 .... *M<ii 36 4.9 14.9 

Do.9Vf)cCn« 94-OlJ 056 f . .1 09tyV252 12.7 — 

BrtBirwrc 1 » |+1 I t285l24 14 4 I13.4 

BnwniMauftewL.J 450 M I NUtf 23 1 Zh 2L9 


Befcarm Brewer, — I 43 
Bell. Ardwr) 50 b Z 74 
Da. 9V*c Ow 9981—1 £356 


(BnjvmlWamwwL.J 450 [+2 

BncMe<sBre» J 66 

BoWWrtH P.I5P 157 I... 

ctars iMauhew) — 3T0 1-Ji 
jDatenpomBw tH^s" 257 j .. 

[Dr-rWUMULl - 675 

l0nlriters50i>.. .- 425 -3 

.FarsUelBunsnraaa.j 46S I .... 
ftFiBer5nitfcTm.Aj 395 I 


♦ 1 I t285l24l44|13.4 

+2 I t&16l 23 I U 21-9 
. . 27J15 53 [15 7 

... I 4.9) 2.1 1 45 81221 


67 0 35 1 2 7 1 15D 


& 90119 SO 142 

(nrshiJJLl J 675 .. tU.9 29 24 1*9.6 

amSOg.... 1 425 -3 150)2.4 50 11.7 

.FarsUeiBmtBnraod.l 46fi I lOJk ft 31 ft 

g Sfl:rtTm.AJ 395 I b^ ft 2.4 ft 

iiwNUe, J 145 U1 446 31 33 132 

ring 4 238 +2 437 2.9 2.9 166 

is 1 306 FJ2 32 34 U6 

{Hiditand Dfcis. 2fls - J 0 L ... 16176)23 30 140 
iacntaUdOiSU.— 1 158 _ 4251 12 30 115 

UrtADWillers 1 135 . ...to7J%J 25 5 7 8.9 

|Maealbr>-CMnet — f 33S l*J4 30 1.4 U9U 

kdrston Thompson- J 0 -1 L9930 34 143 

IftHerndMis Wine - J H5*>+4 h5JS4.0 24 14 A 

[Uffllnl 227 I... (579 20 36 130 

l9Ruddte id.) lOp I 377 •„ .1 <t40i]5 30llL5 

[Scoai New20s- 173 I ..j 609^23 5.0 11.0 

IvaaGrm —J 360 > >10061 20 4 0U41 

toidtaeidV J MS +1 69^26 4j 1122 

Wffl, IDndVr-.. I 378 1 .. .1 7 M3D 29H63 

W,B<ta£ 50* 210 ! . . I 63! 20 43 [160 
! Da Non. V SOP- J 160 !. .1 6Jl20 Si 1 128 


g Sfl:rtTm.Aj 395 I bS 
IIWMIey — 19S U1 446 

Am 4 238 +2 407 

is . 306 | 02 

(HigWard Dfeis.2fl5 - J 0 L ... 16176 
llmtrgonMn OiSU. — 158 _ 4 25 

UrtADWillen; 1 135 ....to7J% 

[MaeaOan-CMnet — f 335 . lJ-34 

MarttoeThomcsoa-' 0 j-l L95 
IfUerrjdaum Ufme -J XUk>+ 4 h5J3 

[Martini 227 I... >575 

k-RuddlelG.) 10* — I 177 > .1 040 


LONDON SHARE SERVICE 


ENGINEERING— Continued 


BUILDING. TIMBER, ROADS— CoiTt. 

290 I I U-pri Bhl I jndj 

Wgb Uw I Stack 1 Price I - I Net 1 ruffe's! I 


300 ( 212 BPS If* 50* 1 298 +1 7J| 30 ' 17 JiL9 

310 » (8aMendjeBnek_ SU .... 62SU i9 133 

32 20 BaUqrlBeellO* 21 -1 025— L7i — 

42 25 BakhfkilH.JllOp.. 40 ... - 1 - - ;15.7 

118 66 IBarranDei. lQp, 128 <+2 76? ft 90, ft 

138 1U beltway 1- 132 [-J 70)20 70 [80 

71 61 Boriord W. 10* 0-1 375(07 85(335 

217 1*6 HerMuCmft 217 +7 (Q6| 36 24 1 165 

76 I 50 IBenBrm.2Dp 72 01 10.62 U7 

910 540 |BioeMe|%2DB— 875 . . T2L0 32 34 [1L5 

Sb2 468 wtaeCkdaQ- 546 +5 200; 25 52 ,IS7) 

240 190 inetttUnc.. 240 ... tfl^UiSJ'ZU 

79 59>^«khaiwiMe>U*7 69 3.4^ L7 / 7J '1U 

150 UO SB SEA 150 2^5 26 2« <222 

79 55 BntofcDreftj«9 698.-. 1521 52)120 

79 0 brownie* J 70 .... 4^23 82t70 

05 64 br^nHUSk. 81-4 33 ft ifcOl ft 

190 20 [Bvnen&IUUin... 20* 8.75 001625)30 

56 SO ptiMdR9.A10p. 58 . .. 31^L9l90 flj 

0 50 fcemem-Rwrfaowe... 73 — Tfll6i2d 30 1 47 10.4 

SO 25 bo«snwafrCr».J 28 +% -] - I - - 

66 40 bonder fim* 60 ..... 14U 36 203 

62 25 (to»mlFJ5s__J 34 14 U 1 66 192 

c?6 334 CsoriDCraep 476 +4 rtSOM'-W &9 

318 204 tCortryBdtPid*t_ 04 +2 I504i50(23i7.9 


70? ft 92. ft 
7 ft 20 70 ■ 88 


lvaaGrn*__— .-.J 360 

bnubread ’A’ J MS +1 

Viioh. 4 Under — 378 ... 

VmB<J«« -50pJ 210 
iD0 Ncn.V50p-.-J 160 !. 


^ ^^unOTtlTFT" " j 

Wi907* ftAWwi>*».'S0oi-! 

37fl 27V(AlliedSrsaalSl - --J 

17%!842* fAmnSl 

16 ' 775 g fc«aM5c. ] 


5II4! 34 liner. Cymnrt 
40%) 23V««ef tisrm SO 60.. 


22fl-V 
14*+ (b 
30VI+V 
849* +7 
814* 1+17 
35 ! 
29V J+ 1 : 


BUILDING, TIMBER, ROADS 

2B0 1231 1AMEC50* J 24* 1*1 I 11 Oj 22 1 65 J 00 

S igfestda Cl : ,7 ^¥iUlT 

For Allied Plan see Inftntrnh 

22 ( 22 f*ttm lad Hk)®> — j g ]-•-[ , 

60 ; 29 (Amcirfle Iftr. j » -2 j - 03 - 

120 : B? iAn woods 1 1M 1+ 7 * 4Dl ft (4.9 I ft 


79 55 

79 b3 

« b* 
190 20 

56 SO 
81 50 

50 25 

66 40 

62 25 

<76 334 


00(625)30 

L9I90I15 


116 84 

a 62 

65 47 

25 U 
157 75 

65 57 


rkffl.) 2Da 

(GtoieTgni 

(USIHaCLM) J 
non GrcepSp. j 


M5j ISAJUIM&LI 

57A. . 1 3iiUl70lU6 


Far Ewer BMe 8 Cm tee EBC , 

ULIDp J B I j 42.90*1 22 ! 70 Il30 


U2 85 iFeb.WUDp.-__J B _. 

92 56 | Do. 'A' 10c 1 56 .... 

SO 41 WMnMIMBlai*] 47 ... 
95 67 HUwUoWlOcJj 67 ... 

220 117 French KW I 22M+9 

84 | 64 ealUmdSo J 82rd+l 

28 22 CeftsDaxhAlO* I 26 +1 

240 204 Icieesoffl CMJ) lOp I 240 

111 89 [HAT Gras 10*_J 104 .. . 


54 2a 
306 225 
46 33 


151 112 
445 280 
52 33 

266 129 

330 265 
35 Z1 

130 82 

87 70 

£48% £32 Lab**) Co*. FloD —| £44V|+V HEUNU 46 143 

303 197 ungUniiil 30 + 3 ttcffliS 28 93 

300 255 LaUwmUJOZ 300 ... 133. 31 63 52 

97 67 Lawrence (WJ 0 +1 63.4333 60 60 

71 59 RJRer<FJ.CJ 66 305 L3 7.9 96 

114 94 pLon.4CMesffle — 97 -3 ThSJ U 70 102 

280 198 kiwMY.JJ 280 +4 S3 33 3J 143 

314 232 UcAiplae UUfced) _J 314 +26 Tllil 30 SO 93 

245 195 HctothrASMelDp. Z3S -5 d21043 L3 223 

120 40 ffUsLaigaln A H 128 _. 70 2.9 83 56 

160 104 UfeNaet&Sortbeim. 130 -10 4 7m 51 13A 

201 161 Kandery(HMg) 10 >75 23 5.9 9.9 

164 110 MardufeHaU4i_ 164+7 26 3.9 1L9 

142 107 Vlenfen (John) 20p 142 +8 4J ft 46 ft 

97 73 [May 8 Hassell 0 +2 3.70— 50 — 

159 112 Meyer W 159 +2 52915 4.7 83 

92 18 Mltery 18* ._ 5.0 33 42.9 OO 

20 14 Miller (Stai>10p_ U .... -J — - - 

131 lQlVjMeaklAJ 122 U 76 1A2 

314 19B ufiowientjt 314 +36 1L9S 23 55 10.9 

830 600 (NewarUfflO 830 1LO 54 L9 1Z5 

262 142 KoakiokiM 8nck._. UO ..._ till 14 43 133 


iricdBar 49 +7 

ewJenan Cna*— 2S3 ..._ 

immen-SmarilO*. 44* +■: 
Do.10pdjo.0i0e j£131 ... 

leywead WllUns 146 

IW&HiU 4389+11 

lewudSWtlOp 38 +1 


C.4O0 22 106 86 
T3A23 93 50 
0.08 0.9 8J 263 
>639 28 40 1£L9 
44] ft 7J ft 
IX 20 83 76 
14.9^ 4J 19 1L4 
3H.23 S3 108 


20 14 

131 lOlV 
314 198 


64 24 M 1+0 
tL53j33 50 83 

164 23 5.9 55 
T12914 40 93 
<0.4 20 53 93 
(MO 33 36 122 
17.9 - 78 - 
025}U L2 30 
)»3u 52 93- 
443123 66 7.9 
1327413 46 145 
164 53 28 42 
132931 63 57 
(3.43 33 63 63 
1MU 7.9 96 

ftsgu 73 102 

>60 33 33 143 
UL0 3O S3 93 
4230 42 13 223 . 
70 29 83 56 
47] 20 52 134 
t7j) 23 5.9 9.9 
049 26 19 1L9 
*J ft 46 ft 
3.rt - SB - 
529 33 4.7 83 
Sd 33 419 00 


KbighiMBnck J UO 


825 600 |Peanx 1C Hi. 725 — . 7.79 ft 13 ft 

122 95 (Pertieimoa lOpIZJJ 122 a9470 36 56 7J 


122 95 KVrtMffloalOp. 

146 86 [Pfroenn Timber 

265 180 Pack* ns 

150 99 KPotyolpf lfti- 

44b 344 IRMC 


122 +1 
104 +10 
2(6 +15 
147 


2b 16 
92 60 

322 254 
£215 052 
177 93 

39 32 

225 147 

139 118 
224 134 
95 0 

22 12 
500 300 
70 53 

364 226 


*4.7936 56 70 

110B 20 6.4 62 
62.4 23 20 184 
1130 63 42100 
0i9 ft 43 ft 
4529 ft 10.9 ft 
109 23 43 110 


by P. Cental. 

I Cra* 

r*el> Fisher. 
HWdBnck.. 

tafllWw) 

jrtLU lQp ... 

mc50p 


10 +15 

3ft 

185* -3 
134* +2 


61 20 U 1L7 
065 6.4 26 66 
70 13 60 156 
63 13 66 USD 
63 23 43 1L9 
235 2.9 S4 125 


73 40 p-Tay Hones 

510 347 riayfcir Wbodrew 

1«8 106 hTnuryGronp 

286 225 fruris t Afnotl 

107 86 (Trent HokPngs 10*. _ 

345 135 jTirrWtop 

SO 31 (Tysons (toar.) lOp- 
0 38 (hMCttok Dots zip- 


0 

362 +4 
42 . . 

598 +11 
124 +4 
296 +6 
98 — 
185 


0 38 

174 137 

215 126 
92 a 
230 173 
78 64 

46 27 

Z72 172 

140 98 


laid HUgs. lQp I 213 +7 >66153 4.4 53 

rarrinqt* rikbsJ_| 7ft ..... - 73 - 

fam Stake J 186 — 1h40|33 31 148 

fetter* Bra 1 74 — 1-9 3.7 20 140 

n«iasSra*U)^J 46+2 4 

fitsorriCoaoily) 272 +6 HO0 73 16 120 

(Super «*») . __] 140 +2 339 39 33 116 


100 53 33 61 
F4J5 U 9.9 HUT) 
nai 20 S3 [UJ 
1*4.! 21 153 43 
91S.C 23 43 130 
141 21 S3 121 
7.^34 40 106 
105 63 13 110 
70 — 54 — 
23 ft 83 ft 
33 13 81 10.4 
<191 23 7.4 76 
>60 53 4.4 53 
40) — 73 — 
1h4* 33 M 140 
U 3.7 20 140 


£29%( £24 Akra F120 

347 161 FAbda Flags 

2S6 122 Wild CaHonfc 10p — 

380 . 292 Aoterslwm M 

•256% UlijUndtorCkeanai — 

£67 C6H, BASF AC DU 50 

£62V £51V Bayer AC DU 50—.. 

120 48 BlagdnlfldS. 

134 105 ffiratOieralO* — 

18V U BriL Bernal lOp 

116 73 Bm.TwPrf.10p 

1D7 79 CauMqlW.) 

256 225 UuHteGrfrf 

184 130 Coates Bra. 

164 113 Do. *A* MV 

26 14 toy I Horace) 5* — 

149 116 Cndilm.10* 

106 81 Do.DefrUOp 

42 29 tOekiwGrfrf 

227 158 Elhsft Cveranl 

£24% C15V Engelhard U.SHOO 

256 177 FtacoMone* 

105 65 HafcteadUJlQp — 

£35 £24% Hercules Ind 

488 335 K«fc»iW50p 

626 513 Hatch* DM5— _. 
£208 £181 Da.FfflJOncUn.Ls... 
94 67 Hok Uoyd U 10* — 

880 630 imp. Ckeffl. £l-_ 

46% 41 Do. 5*cR1, Cl 

340 277 Lapwe INK 50* — 

108 82 LerghlffleresisSp 

275 180 MorceoaHUgs. 

35V 36 JrforfrT«HJ10».. 


256 122 
380 . 292 
■256V 161«J 
£67 £4*2 
£62V £51% 
120 48] 

134 105 


116 73 
1D7 79 
258 225 
184 130 


26 14 

149 116 


CHEMICALS, PLASTICS 

ioF130 £28%)+% >030%) ft 4.9 ft 

WaPMgs 315 g60(3 2.9 143 

led Collo«!slOp_ 127 2030 26 133 

renhmimi 310 +10 53 20 20 15J 

chor CSwnoi — 210 42Sj 44. 2.9 94 

3F AG DM 50 — £67 +ZV griUSV 26 35 1U 

jer AC DM 50 — £62V +1V *14ld ft 29 ft 

qdalnds. 1D9 -1 7010 9.4 7.9 

m Cheats 1ft. 114* -IV 13* 10 4.4 153 

LBemoilOp 15 ..... - 1 - - ft 

t- Tw Prf-lOp — 113 ... 15) L9 4.4 161 

wd*9«W.> 90* +1 >53 211 56 UU 

HlteGrao 255 — 6403a 36 12J 

its Bra 135 402.9 4.9 9 2 

B-'A'NV 12)4 ... 40 29 53 84 

ry (Horace) 5* 15* +1 {61030 t 5J 

rdiim.iop._D m* +2 73 u 76 ui 

DrkLlOp 92 .... -I - - - 

MnuGrorf « LH5j 10 63 123 

■s* Ever art UB 16MZ0 4.7 15.4 

jeibardU.SO10 EUV -V TU - 33 - 


94 [-2 
£26 -V 


340 277 

108 a 

275 180 

35V 36 


U3% 768 
172 141 

2B Z36 
77 50 

174 124 

320 272 
154 9* 

132 88 

20 15 

223 162 
325 185 

87 56 


ImK T Hr. 20 
orp AB TTSklfl 


SwBouWm.il)*—. 285 
Reafrook Hldgs 0 

RtntoM 10* 10 

Scffl-Agnc-IrfsC- 272 

SmaBPOLUOO 151 

Stewart Plasrio 132 

nia*w Barda 10 * . 17>h 
W ardle Storeys 10p_ ZU 
Wotarrdfflkae Rid, _ 260 
YorUUfflQxra— I 64 


105 10 63 123 
65.91 20 4.7 15.4 
72c — 33 — 
t82 23 89 ia.41 
40 ft 82 ft 
3SLM — 4.4 - 
144 33 50 7 4 
.18% 2D 0.1 — 
010% — 14.9 - 
3.7! 16 7.4 106 
>301 2JI87 7.7 
15 1 10.9 - 
1*651 2.9 20 142 
it 23 43 152 
192.7 33 14 23 4 
13 ft 60 ft 
04% 68 32 46 
032*482 133 89 
6237] 64 10 17.9 
86! 23 43 133 
1.1 L9 43 171 
12Jj 33 23 195 
189 0.9 4.7 180 


27 29 106 
M 16 214 
27 33 133 

23 43 131 

24 29U29 


DRAPERY AND STORES 

For Abbeycre* see ndastriaK , 

30 | 20 |*toi Jew*lef»l4)_| 24 .... -J - - 172 

58 I 3< Allibonr 1C* 58 .... 1024 3.7 156 

121 1 102 Dn.BVpcCrf*WV_ 120 .... 08V+J - 73 — 

12 Vl 6V Aoher Day 2V* 9«a+V B-J — — — 

116 78 touscabuiS* 109 -1 229 12 29 400 

64 50% Do. A- 5* 63 .. 229 12 53 Z3 3 

455 Z66 tAsprey 450 +20 h6bfl ft 21 ft 


88 I 60 

84 I szl 
225 137 

133 I 61 
•52 at 

105 n 

853 440 
29 1< 

66 47 

320 237 


magic 10* — 62 

UeiJi-A' 78 

Hard iWm) 5*_. 153 

rib 10a J 133 

sLeewtCalDp. Ill, 
ndun&lO* . _ 96 


«6h)ar 129194 
h233l 27 3.9 12.6 
■40 21 42 200 
>2li 26 23 2*5 


yShaplm5*.J 7B +5 
1 Ten. Sp — J 17 


320 237 am. Home Sin. J 29b 

»95 220 Brown IN) 20e J 495 

553 1408 (awtonCr*uj50pJJ 525 

For Card (A.1 see 
81 63 to rtar5‘A'2ft)__J 68 .... 

53 35 ^sWISJ lOp 41 

SO 16 KwleiG.BJ 19 

347V 225 Chu-th 315 l. 

162 « Car* Eng- 12%* .... 157 

140 92 tarn*' UO 

Z3 IS We RrWJ l Awk*) ID* 17 

366 157 Debenhans 367 .... 

90 68 DewfurallJ.i 10o-. 82 

897 522 OuoMGraplDp... 870 -2 

396 270 DstalIHUgilOp-. 339 -1 

72 56 Lllis A&okl 15o TO Ul 

166 92 Enoire Stores ISO* -1 

210 128 EumlOp 210 +b 

4b 27 fewcurnJOp. J 39 

115 72 FmeAnDmSo U* -1 

61 25 FordlUarlai) 10p._„ 54 

183 1*0 Fnrmhrswr 10* 177 .... 


17 

54* -V 
296 -2 
495 +35 
525 -5 


923 ft 31 ft^ 

u27 4.4 0 5 660 
- - - 167 
U 01 26 - 
67! 26 33 164 
9t 23 2i. 240 
#8523 23 293 


2Sfll 41 H2S 
20 ft 7.9 ft 
.... *2024 t 28 

h79 3.4 3* 100 
14.020 45 145 
4.7 23 3b 9.9 


396 270 
72 56 


166 92 Enare Stores 150*! -II 

I 210 128 EUmlOp 210 +b 

4b 27 lExecun 20*. 39 . . 

115 72 |F me An Dm. 5o u* -1 

61 25 Ford (Marini) 10p._„ 54 .. 

183 1*0 Formarster 10* 177 

320 162 ffreenanv 314 -4 

375 190 Wrench Cnwwctiua 5* 250 

1U 73 tolabcoS* Hi 106 +6 

59 42 Kant I Rowland 1 _ 4b +4 

, 185 UO toe+iCeedHOp— . m -4 

5D 3* kG#+4ta«5* __ 3b 

86 81 frflerlAJJXfe 06 

1154 tO jGan lS.R.1 10* bbB+1 

72 42 CokkerflA.) 69 

237 153 uOUunths Grp 153 -5 

23)] 12 feoodTSji Bros. 5c 22 

320 1152 Krattan 3C2 -b 

900 685 Steal Unwfisal.. 900 . 

843 680 SUSA J 08 -2 

For Greeshew Blades see lad 

472 310 Hatha 10p — __ J470 -2 

□15 U2W OB.4>tfcCirr%700iJUU 
280 168 iHwmtoeoswraORj 254 -4 

29 22 (Heiene Lea. lOp J 25 +2 

2*3 158 WepwiirihiJ 1 10p_j 217 -6 

31 I 21 IHoi las Group S* I 29 -h 

365 1 260 iHcine Curm lQp I 316 -1 

£2)6 £156 Do. 7pcLn 199704 JOM -1 

127 111 Hoose al Lerase 114 ... 

90 74 yam ( Ernes 1 10* _ 76 

67 39 t}KenUatu)S* 67 +2 

33 21 U-idies Prde 20* __ 22 -1 

143 100 Le+Coe*er 137 -6 

045 375 Ldwrty BIO -2C 

610 200 Do. Hon Vt*. ... 590 I— 20 

£20V aiv Liffliled Inc SO 30 IITU+V 
190 142 Usarrit Kd9aur lOp . 177 . 

169 115 kiriaiSseocu- 166 . . 

73 50 (Mart* (A. 1 2ft, J 70 

318 218 [UenwsUi 3U +3 

185 1U ‘lilleiuLets.2Dp.... 185 +5 

525 305 iMms Bids 20p. 480 +7 

130 9b INSS News 10o._.J 96 -6 


4b 27 

115 72 

61 25 

183 1*0 


320 162 

375 190 


195 UO 
50 | 3* 


237 153 

2310 12 
320 1152 
900 1 685 


29 22 

243 158 


, For Grata] Blades 
310 Hdbfe* 10c___ TV 
W2» OB.S'actmWOOiJU 
168 iKwratoeraayJObJ 2 

22 (Helene Lea. 10* J ; 

158 {He*wwili<J J lOp_J Z 
I 21 (Hollas GrowS* I J 


faiaC L9 3.9 223 
1h0.92 «.< L6 193 
bD 5J LO 24.4 
3( 52 L6 173 
2J 40 38 7ft 
23 23 2.4 23ft 
33 3J 2D 22.7 
- - - 50 
32 ZO 48 18JJ 
aos — oj — 

60! 32 4.9 90 
tKS 3.7 23 155 
dL25 18 3X 132 
23 25 18 152 

C0 U 3i MS 
IS 17 60 M 3 
5220 8.9 8.1 

dig ft 43 o 

10)15 23 460 
70 L7 70 103 


63 14 133 
dll 2.9 1M 
q3J 33 13-9 


. 811 23 2.4 230 
O^y-yift* 133 - 
401 24 f 12 26.9 
1.48)10 83 93 
182581 1.9117 413 


2.0(12 9.9 lift 
H7S50 L21Z33 


365 (275 ttiWr«Gr‘A”_ 
630 1333 QnrPr*«20*. 


590 1-20 
I17U+V 

J 2 T 

70 r. 


80 1 13 100 95. 
3 91 13 73 119 
10 ft 32 ft 
10 ft 9 -7 ft 
367 41! 18 6.7 
>6.4 42 U 297 
>6.4! 42 1 L6 21-6 
01*1- 05 - 
>5023 4.4 10.4 
3020 2.9 MJ 
>3 Oj 2 7 62 6ft 
>3Ja«ft LS 19ft 
3J - 
>5 B 3.9 15 242 
>3524 4.9 12.4 

Tag ft 3.7 ft 

i3 ft 12 ft 


1985 

W* Low 


DRAPERY & STORES— Cent, 

i SM I Wet M rn Icvisrsll 


375107 85)335 
d36j 3ft 1 24 [165 
(Oil L6 . 62 1 12.7 
IZLOj 32 J 34 115 
200 25 52,071 
ra.^alsj‘215 
3-4? L7 1 73 ‘lift 
2* n 2.4)222 
UU » Ul 
4022 82 1 7ft 
3 i, ft !ft0 1 * 


470 .178 
197 - 68 
97 I 56 
118 ( 100 
147 (126 

a : a 
ioa ; 46 
39 : 0 
ua 95 

24 t 17 
43 33 

169 • U8 

91 { 73 :0b. 'A' 

114 > 78 -Sears 

33V! UVSetasffltSe--. 
258 j ZB IftaveDnolOp- 


90 ...;. 
68 ...I 

Ub +1 ( 

146 I 

26 +v 
108 +2 


♦>34«(LZ 0.1 
£9 26 40 1L6 
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,M Srt IcVrlfeSw MB^nl Ska* S IcJoSll 

itfl SlBIKtB AlAlBS^dl-lirdBlBK 


19B |+ ai| Dl( I [ Trffl) MB 

Myb Low I suck I Met I - I Net IcVrlfeV.HE Mgb Ln I 

SS jresasrdstf iSliSRSS^ 

•m ufiS5f5rtaiM*r. 26 j 4ft Slid 


MB 

Mob Ln 

69 i 53 


. HUJH 2ft 13 |1M 
.1 74.74 12 I 4.9 llU 


13%)8aie«{C.H.I iStJ-V - i - ) — — 

^ s 1 dp avf 

/Eata rT- -Sriir, •-« 


W ,... 417)10 3,7 KU 


25 40 1L6 

]L4 40lafl 
33 lft 262 
22 K2K64I 
U 3J 335 
- 10 - 
24 4ft 12.9 
- - 19.1 


a is 

9ZM 80 
1Z7Q1QU: 


<0 a 

JPoS 

6S| 3b 


258 I ZB KteeDnolOD I 

275 195 'SopnlSJ-ar-J 
746 167 AmnfeAS HlAWnl 


4 171 10 3.7 415 ^ 

437(10 77 200 j? f ul 

isass 

ndLTt 3ft 10 432 34 

47S3 0 25 Ikffl ^ j£ 

jSH U S* m to 

25)1.4 5.4 185 47!, *6 

03l5 5.4 17ft a 5 
20 23 3ft 140 n J 
lirabJ L7 133 iao ub 
H 302 « * 


256 1 162 5b*A(W.H 3A5I 
77 ( 42 Surdey (A. SJ Sp. 
110 t 72i 2 5aad. & Sre 'A'_ 


l.T 

15J9IL4 72jl39 
5-7] 22 100 60 
175^ 2ft 1 19 klL5 
024j ft I LB ( ft 


82 i 28 Su-r*20p 
440 i37S WrdnftS 


170 <119 l+T ft 5 Sorts Sp. 
40 I S TetetstJea 5* 


SM-lDpJ 440 L. 
MB 5fl — ( 16Srf+l 
} M Li 


60 > 40 .Ter. Grace 50 l . 

57%. 271 yTWw Prods. 10c 55) 3+1 

82 I 46 TppVftoetet-lOs- 81 -1 

S i 19 -UsttntE) ‘A 1 a 

<16 < 266 VrftQMViye8a2I^J 400 +2 

Z3Q 1 140 hvWGrars 175 +7 

328 197 TWard White 298 +4 

73 i «5 *VVassaU U. W J 50 +3 


42 lft 22.1 
3.4 [23 03 
♦ 55 ft 
02 3ft - 
27 35 lift 


■ T3 «5 
148 ! 97 
508 -277); 
£126 i£UK 


97 VhgWIlHJ I 3 118 -2 I or 

TTtwWaamu Hiagi5SB -| 503 klO| Wt: 
(Oil 0D.8%*eLo2000-jQ25 1+2 I 8% 


015 3.1 <3 (9.9) 
a. Vi 32 65 6.9 
tsiMZB 27 15.7 
10 5ft 2.9 6.4 
n2jftft 32 512 
ti775 35 22 1*3 
8%%l — 170 - 


ELECTRICALS 

538 220 [ABEbswanc 245 [-3 

85 37 |A.&G.Sk Eke 5*. 43 +1 

690 65 (Mam tofflUrr 10 b- 65 -3 

<50 190 4-Air Cal 180 -5 

150 97 HAIpta«nc5p-_l 113 -2 

2b 18 tounerBectCnp!*- 2b +2 

152 6* UfflMdS* 152* *A1, 


Bd ft 4.7 
14 ♦ 40 


2b 18 
152 64 

•261 141 
-232 112 
280 62 
47 32 

7b 30 


303i> 2021- 
8 21; 
200 148 
270 185 
167 so 
14% lOL 
465 1 307 
28 12 
380 IB 
9b 73 
207 143V 
97 80 

30 12 

a 45 
177 131 
307 105 
250 148V 

lift 28 
64 25 

635 *45 
377 207 
205 115 
220 65 

51 26 


ApncatCeaulOp 

Anoiectnc'A'NVSp- 

ArleaEJm. 

ASEAA&’A' 

DO IT 

Attache Cmardr I0p. 

AMturoHcZV*— 


ZU +5 
160 +5 
62 -16 


10 4ft 17.7 
75 0.9 2L6 
2ft 4ft 10.4 

ft 0.1 ft 


70 35 5.9 
3ft 2.7 (113 


I r014%| 20 1 4ft 20.7 
•01414 20 4ft 20.9 
KLM80 10 132 


47 38V 

72 48 

560 465 
42 31 

1*2 61 
540 430 
75 60 

62 52 

36 a 
2P: 11 
52 30 

160 126 
£285 CWP, 

67 40 

127 82 

169 106 
K7 106 
203 133 
29 21 

168 109 
87 S 
94 40 

90 62V 

MV 27 
31 21 

U4 84 

63 56 

220 164 
40 31 

253 190 

70 59 

164 113 
185 ISO 


iwhds.20* 136 L NS 

freaHMgslp ZW-% « 

ftwdlib_JZI 9* I « 

F» BelftM HM75 tee Praperty 

■<1LFJ5* »].... 1-2 

*d Outcast 86 (-1 >3- 

dftdSfflMbn 118 L. W-. 

k&OedwrSOJO- OZU... » 

kwood Hodgr„„ 32%L - 

kaaWpiU*__] »7.. 

tinntea 116 | ^ 

milk 64m- % 2 

ultfcShdaOp- nJ-v 

Steam 20*. 142 >6 fti 

fflffweWiSp.. 35 1*2 1 

nEag.lOp M%d 0 

AeTuI— 25 1 1 

Far Brown ft Tnse see MHlriib 

mUons) 27 . — 

legkZOp, 200 -Z »7 

mPratactj 140 +4 *2 

(dd Eng.-*— 8712.... 11 

■WUInc^. 10 - 

loEnj. MS -3 12 

w!0t R. 10p__ 165 .. 46 

(ogslQp 44-1 k2 

rferfnft 9m 63 i 

*tog So 500 .. tlO 

ayHvt 42 . .. - 

nS»50p 132 6 

nU)2B* «0 +20 10 

efflnclflp 68 +2 fl> 


INDUSTRIALS (MfcceL) 


125 3.1 7ft 5J »5 

>3.23 1.9 5.4 6.9 }M 

65-73) 10 70 102 UO 

OWS - 3ft - 

^-1 - - 87 UB 


176 119 
£23V 925 
255 175 
124 92 


C5 4GAA8K25. 

.75 AGBAMeoKklOp- 
92 AIM 10* 


6 +7 6.7 

«r-% WJ 
i 4 15 L 


9103 110 - 
20) 3ft 45 100 


6al Z3 63 100 
11* 3J 4.1188) JS 1 * 
05) - M - iHI ,®S. 
10)30 5-7 I « 


171 125 
£20% £15! 


OS- M - V* 

10) 30 * 5-7 I 53 UA 

*•_, “ 

i7j] Z5 53 113 370 

»i3 96 20 218 « 

LOS 42 31 83 *>( 



42 

102 -1 

UflTrfra»nfir lOp 

93 -1 

uberfnrie HMs. 80 _ 

43 *4 

Hfeuindnfflwlfe. 

17b -1 


£WV-I| 

]AiMnaid5o - — 

U ..... 

1304 ,. 


10 45 140 
21 14 U2 
ft 4.1 ft 
15 70 lift 
U 80 57 
1.9 80 10.7 
- - 190 
20 00 147 


*pftSa»50p_ 

eo (A) 20* 

ctfPnclQp — 

t raw (aia 

Her (Fr) 10* 

serbds.l0p~, 


12.032 70 5.9 .Ml 3 
♦6323 06 10.7 215 140 

tftSUfc 81 6.7 » I® 

1300 7.9 60 » ” 

« a ' s IB 
6XjL2 65 102 J* ^ 
lS3 J7 34 IUI £« ^ 
>3*3 15 73 1L2 JW 39 
2,gj0 6.7 90 UO 51 
di 77) 23 ft2 (6 21 338 Z78 


!r Gran FU20 - 04 
. Africa* FmTijp 34 

InNortM 32 

MnfAftniOt 310 

no 10* 38 

wrTraoUP— - 38' 

bfMTd. 44 

k.B>. Eiftlk 4 


miu 30 UO 

imwift 46 as 
M- - 16ft 
IUj93 66 80 
6A23 73 86 
15%) 10 2 ft 37 .9 

Ldaft 63 &| 
1*3823 -23 29.4 

uiu L4 ll? 
^1- - 290 


215 1140 0*. BpcCcnCriUPf 


BntPDrh J 385 


87 27 (Hv«. EorrgyS*-... » 

405 303 btoacKeftSerMCS.. 36 
185 165 Wane Sled Dan. 280 
136 W9 [Ai»ftUgdWj20p- 04 

£42 L311*UafaAB5W5 Bp- 

318 219 [Aran Rubber □ — ... 29S 

UO 51 ABA Craw 130 

338 278 KTDfM— 338 

87 60 (BETEC M 

312 2« BOCGroffl) — | 2»7 


CMMM 78194 053 

Drift MatVn/Jp-.- 55 

DaryCaf*.— — 187 

Orta Gran—: 157 

DadeadSO* 345 

DenUerfeB-w.. 168 

D n rn eb ra e 1C*.. 27 

Edbre(HMgs) 256 

OSootB.) 65 

Firmer ISWJ 43 

Fde todmar 63 

r*th(G. MJlQp 66 

FatasnW5»~— 27 

SEIIDUL20* 97 

lam Eng. 10* 62 

BynedlM. 219 

weeabw* IwfUD*- 38 

etCNa 253 

iakk Piedfroo 5* 5ft 

Ml Eng. 50* 324 

Kifi (Matthew) 176 




43 

Cl . . 
66 +t: 

27 

97 +2 

62 .... I 

219 

38 .... 


212 I M5 [HaBteSQp (...l 232 1+2 


ICC SOp 

5R lad lOp 

JeucebPtrfiia*. 


Sm^EnpeUP- 28 

Briat5p 225 

Bntarfa SeclO* - 83 
ridsh Telecom— 1 187 1-4 

rowoBv.Ke* 81 

rigWA'S* U +4 

tab Radio Up — 65 +2 

AP 10* 175 __ 

ASE G>onp 20* — 116 ...... 

aiLMonirfMlOi. 155 

CPS Computer 2Dp . 30 

VUtoaputenSp. 33 -2 
6W6«NraleaS0p- U5 +10 

mftndyr Elec. 288 +1 

tosGralOp 130 -5 

Chrckpon Eoracr J 90 

dorideGra, 50 


8 7.4 13 132 n 58 Hd&Sndh 69 t. ... 

[7 UJU 29 12 turnonS*-- W .. .. 

3J 3ft Oft) 166 102 HopkcsarfSOa 154 -.. 

J? « “•} 14V 7 farad Madly 7* 

43 2ft 143 im 66 Howdro Group— 88 -% 

- - - 117V 89 IUI 106 . 

43 13 26ft Z3V UV Mncmft Firth 20 +% 

4, JZ ft 77 42 taBftSMpm* 68 

&2 41 1SD 200 141 LakdGna* 199 -1 

2-5 ** 24 1 ; LrrlAittwr) i2tjp_ 38V +1 

-4 63 28 LUread 63 +ft 

51 f? «V 32 Lloyd (F.HJ 69% +« 

4.9 12 231 31 21V Locker <T1 5* 27 ... 

If H X J , 7*2 20 % Da. W 5ft 23% 

5ft 13 163 -315 220 MLHskkngi TWhr -1C 

«9 40 43 55 35 AtS intemilOp 55 .... 

+-0 t 52 68 52 Ma*gmaeBr*ue_J 58 +1 

32 lft 19.9 357 285 Uanoaatr20p 317 +1 

20 40 9ft 152 112 HcKechrteBra 133 +1 

L9 52 143 U2 a MegghiS* 97 

— — ♦ 73 51% UeubuSo 66 — 

— - 12.7 75 55 MtahrlSmlQp 75 +2 

- - — 188 126 llofes ; 168n-3 

— — — a 9 Hepstod— U 

- - IM 118 MUM). 147 

120 20 4.7 99 79 lewran-Tnrta 89 +1 

93 Oft Uft 57 M PkMe&LandlOp 57 +2 

30 20 229 300 258 AoUer-Hatt'nlty 282 +4 

ft L7 ft 277 102 - Farter Chad. 20* 270 -2 

?-7 L9 20J 15 8 Fries (Ben) 5* 14V +V 

2.7 30 17.7 265 125 Do8pc£arRedPri_ 250 


4J 13 26ft 

ft 22 ft 


<22(43(150 200 141 

30 45 9J « mi. 


456 360 Hawker SUdetey.- 

77 58 Hd&Sndh 

29 12 Manas*-' 

166 102 HapkcsorfSOo 

14% 7 farad Marty. 

104 66 Howdro Gran* i 

117V 89 IUI— — . 

Z3>i UV kdfflsosftFUdi 

77 42 fan&SNpman 


32 

391 t-10 

69 I 

14 

154 ..... 

7* 

88 -% 
106 .. 

20 +% 
68 


23 30 45 9J 
05C U 52 213 
«1X S3 22 123 
ul5 4.9 12 233 
135 78 12 9J 


217 128 Do.7V*c CraCnrPI 2X7 +3 

7 3M9toan9'ifl(ldg>) —I 3W_... 

20 9 KderlOp U 

133 45 KlnrarMlD* 59 ..... 

265 190 CeoKa*5* 225 

143 107 KnmAKIde.S*. 107 ...... 

490 310 Kona Microwatt- 345 -5 

130 116 CfflRral Tedi lOp 130 

80 72 KraabraokEhaS*. 72 -1 

265 200 rrayET trank 10* _ 217 -3 

240 98 MrfacSp 108 ..._. 

IDO 38 HraE Technology ID* - » 

177 137 lODTGraraS* 137 -2 

92 45 WJSk A bra 10*. 52 

84 62 MeElecLlUp 70 

172 98 Damntac.Sc 155 +5 

105 73 {Catron IfflISp 75 

195 100 NrmwiEM. — UO ..._. 

28 14 Dnms%’10B— 22 +1 

300 245 DoctaoPrw* So.5* Z70 +12 

79 63 Dowr&rg A U. lQp 79 +4 

365 305 KrackHMMS* — 315W -3 

206 136 DoMcr5p 142 +4 

335 255 EtartarailOp 513 *8 

130 93 KMnfflUaae lfe 105 -3 

60 3b Electronic Machine- 47 

52 40 OrarwML Rrottfc, 42 

*263% 153%jEjoesLigbtiBg 253 

370 260 Eoraflwm He. ID*- 270 »2 
50V 39%FX1 E)k10p 47 

207 138 Faraefl Elec. 5 a__J 169 +ZD 

US 75 IFeedhKklO* 75 

184 104 Ferrara lQp 122 -2 

121 88 Fits Caste lOp— 97 +2 

130 95 bint Seorftj 10p 220 . — 

40 .19 |FonradTedi 33 +4 

447 258 Fo|(9i Y50 342 -4 

220 150 lECSp 178 +4 

165 117 KodwkiWnen — US +4 

640 433 rang Kerr 10* 503 

35 U KwnwatolrCnw- U 

182 UO EraymorGrp. 110 .... 

98 35 fHBBer.Coesi.10p. 3b +L 

128 76 HtgHandEL 2Dp — 99 +4 

•15 9 HWrtwiwdeELlOp- U .... 

156 125 ISL10* 142 

78 15 IflMKGraralOp— 15 

280 140 FINSTEU 10* 190* -AV 

340 245 lffl.Si9.4Coffl.10c- 333 -4 

192 130 teorsStraod 192 +10 

77 toa»fc-Tn*5p_J 77 -3 


13V% — 1 2.4 — 387 295 

22102 5.7 - 327 

3ft9 21 4.9 IW4) W 5 
143 4.7 43 73 ]« W 

6J 2ft 62 83 ^7 » 

16.40 33 53 69 €Jft% 80 

to3Z9 27 152 “ 

63 28 6,0 6.7 
20 L2 44 »«) !», 

13J _ j _ £13V £10 

§5 24 79 65 «4 3 

04 33 49 502 *«• ,J3 

dlJ 23 6.9 78 *B0 138 

305 1.1 8ft 143 JS? 

30 29 70 60 +70 Ul 

>S»L9 U 12.1 ™ 720 

123 1ft 80 115 J® 1« 
tlOi 20 5.9 (9.7) U3 60 
tL5 2ft 3.7 129 UO ,75 
1701 21 8ft 16.4) 2*3 188 

639? 26 32 17.4 *MB 96 
90 1* 63 150 U2 

4105 26 4.7 U.7 172 90 

1LS33 *3 85 UB 82 
Ai34j 24 69 7 ft il JS 


U0 £22* £176 DeflpcWnTOOl-Ob. J «^J+3 


387 1 295 BTR 3U*-Z% 

418 327 BaWIWmin — 415 

12 5«:Bar*e>10* ■ 

143 64 Baum Grp 2%* 143 +B 

•47 38 Harrow He*6om — « 

£14% 881 Bailer Trjr.USn.. 965 +35 

60 36 Bayrra'CtueteOlO* « +1 

184 138 BeabonCtaffl 151* -1 


8% — 63 — 
1&90.4 U - 
U 36 #5 80 
U3L9 43 lf.7 
oBJ 23 63 U 
1605 25 64 69 
012% 66 0.7 n.4 
15 1 50 ?ft 75 
L74 L7 L9 370 
ltd 15 5.9 145 
l! 40 33 84 
7.1 13 30 BJ) 
Q9% 2U Hi - 
1665 24 24 195 
NOJ U M 95 


30 20 3L2 
13 73 114 
- 25 - 
16 80 100 


£13% £131: 
44 23 

1U 73 
■330 138 


■Uinta. LO*.. 

mlMlOp 


75 

ft 138 -7 

2Z7 ... 

IS* 465 +15 


31 42 9 2 
— - ft 

24 55 80 
24 63 63 


10 M7^29 30 162 ZOO 153 


«M44 1 5ft 

70) 32 1ft 19.9 
>73 20 40 9ft 
14.75] L9 5ft 145 

B-l — - 127 


172 90 
158 82 
27 18 
308 223 
350 265 

m 162 
£229 £141 
360 215 
405 277 
57 32 
54 26 
150 96 


Badiy (J >50* 238 -2 

SlddteHHgk — - 152 +2 

tUttamCL) LQ* 60 . 

Black Ann SOp. — U« +2 

iftaeft (P> HMgi 235 

fSteeAnaw 180 .. 

f BteebedToyi lOp- 168 +1 

BwodeH-Prnw 1W - ■ 

Sodycoie iffll 158 +2 

Sogod PeL’A* Up — U 
looker McCwwfl— 273 +3 
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i*li — 10 - 
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Bft! 13 7.7 M3 
20t 0.9 bft 23-9 
(♦7ft! 3ft t 117 
7X 29 3ft 122 
132 15 1.9 ttft 
30 2ft 38 1W 
200 ♦ L< 

>53 lft 53 a« 
164 23 40 127 
M3! 3.4 « O 
hL4! Aft 10 3W . 

30 30 li9 
08% - 62 - 
4J 22 58 10.9 
7.7! 15 67 145 
fL16 Z9 14 M 
4X ♦ 45 4 
22 25 Z2 263 
110* 40 34 7ft 

£ 1 + 20 ♦ 

* 33 U 120 
XT! 23 65 M* 

28 23 67 67 
167! 16 63 U5 
331 10 45 Ji.9 
24 33 Aft BLO 
0i 43 10 25.9 
125 « 4.4 -4 


1 1^5 [Hunting Asaoc. 


J? w aft 05 165 bHafflletghTerail 235 


203 2ft 29 Z24 268 196 

BtfJ 19 3* 193 26 

142* 2ft 2ft M9J1 231] u 


80 tF5atMriaM(E.T3.J 


aoa 1210 fTetemetm Sp. 
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?■? 2? 518 417 (Tate A L« £!.._, 


32S 183 Thermw Seieffltfie J 325 .. . 

484 300 Riot EMI -J 361 +6 

134 97 Do. 7 k to PI 92-99 J 1U +1 

166 147 Dwrpe (F.W.I Up _ 162 -1 

155 100 Install topo. YSC_ 129 -3 

SfrS 175 iTirsuN Tetecon So . 200 +S 
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350 278 toted Lasmg 20*.. 278 
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302 24* ETC Imuments Iflp.. 296 +4 

62 30 Matron RV FHftS - 30 

212 175 VatoGrarf -I 208 . . 
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57 *0 Wsu Select 20p_^ 56 ...„ 
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i. S . !S2** U 1U UnwoBhcuns 177 

»6 9.0 - 67 48 Do. Warms 59 
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3 M 4 35 ♦ 
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1.4)93 10 13.7 
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11001.9 S3 13ft 2» 128 Emm! 


96 FHodi Whnp HkU . 

26V Hyman 5p 

U HCCOHlOp 

29 Inter -dr 2D* 
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19X 20 50 103 

43 

«05 29 23 19.7 


92 35 

310 200 


teraHKU.. 233% -ft 

I 29 .. . 

10* U -% 
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■etKkZO*. 230 -3 

. 222 +5 
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M HkS 2_ U2i:-% 


- 2ft 7.7 
3.9 43 61 
33 0.9 3J1 
33 25 120 
23 70 83 
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66 IfffloldSp 


PMp.lO»— 117 L... 
wIKtolOft 20 £44V|-% 

irttrsFonSp J 103 1+3 
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t7S] 10 1 61 LLO 120 1 63 


IMj 24 1 63 { 8.9 


212 175 

in 65 


172 128 

57 *0 


Fug 10* J 265 +5 


Wortkde>50p 

FXy«y*10p 

fZnal DynnKs 5p . 


t2d 3ft 20 2U 
28 LI 69 19ft 
L5]l — 22 — 
6J2.9 3ft 133 
LS93 23 51 


88 69 

7 * 23 Sft [(8ft) 52 *a 

*L9 4 ft 31 IllJ 34 17 

t2d3ft 20[2U 143 105 

20 LI 69 19ft 355 277 


£44%)-% tonihJ f 3ft o 35 
5* J 103 ]+3 r uififl 10 20 27.5 29 

— 1 76 I I 1123 271*3 9.6 70 

97 

AND CATERERS gj 
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dBt ” " K 


SO lbl 
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HOTELS AND CATERERS 

69 |*A*erf>eaS*H)r5a.J 7S ..._ ng20 20 4ft 170 

90 MnskmoelOa™ 125, .929 3ft 29 119 

*a f+Oeantot Hoielt— 50 -I - - - 

17 lEpkurtHIcfcp 20 -1 11361 - 1 - 
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MUtLSOp 346 -2 792(27 30 110 
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MEnteramn20e_ 65 .... Q2»^Jl3 69 4.9 
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2Vi 23 
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2301175 
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Wararaoiop- 
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«*6ry lira 
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40 OB 33.9 
lft 6.9 4.9 


80 10 een-£‘2e Hldgs. UO +5 
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U L OH Group Ug 20 +2 

49 L0C In 10* _____ 145 +2 
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» pmoffl HMgs. 10p _ 155 -J 

50 Uwm ....... 95 -a 
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ENGINEERING 
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Or. A frrtwi Grp. bl 
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(VDartlOo.— 331. 
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5.4 ft U ♦ 
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3.1 2.« M 

gsss 
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20 21 45 ^ 
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INDUSTRIALS — Continued 
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SB 
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fiW tU8 


m 

a * 

193 

m 

68 

Z33 
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m 
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33 
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422 
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743 

130 
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128 

15 
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A 
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39 
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85 
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. 00 

117 

40 
-63 

z 

9* 

173 
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£ 

42 

87 
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HO 

uo 
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S3 
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173 
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90 

27 

74 

ia 


. 2*8 nUnwaBr.U. 

(£225 Na^wiCw.UjI 
ptaMlc Cooa. 

6%iPlatlgreio5p. 

“ |9PbtHlM._ 

38 'I DiCmma: 

500 

246 PowSDBfl.SOp- 

78 Pieawtcb—- , 

62% Pntcfaanf Sm. . 

29 tPnakneita5p- 
656 ’Sot. Syurms $010 J 

79 RFOCroaplOp.. 

70 Rabat Mfetal.^ 
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195 HMDMIKY50- 
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MOTORS, AIRCRAFT TRADES 
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134 -1 
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TUX 33 
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113 Copper uaoasl — 

70 KriMaWPlHlUp- 184 
151 NO — 


150 mOGrow ... 

, 79 FrowPttUo i 122 (-2 

1 350 FiWhiCalOp 
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[102 Op.UHipcChrtA'Oq 
69 Emu* teeth 
235 EeamRerilWia-J 
25 -(»e0aksiws5p — 
150 Frognare^ 50p — 
O G**HMPMp5P-- 
309 Dtl01iPcC»'W9. 
U BU6« Htete. Up -] 
[340 firAgerTnSr— 
140 ElPoMIwISOP- 
65 feree+Prapertt irZe J 


+1 


D57 


|3J 

23 
.Jo.7 
12313 
8.2SL3 


pZteoWi- liawp? 


1-1 [ 337124 
63+0.9 


w: 


33 

(ouSSl-Wj 


4.9 


1109 

1703 


43. SU1 
23 6 
38 253 

4303 


PROPERTY — Continued 

ME I 


Stack 


Price I 


I HE 


INVESTMENT TRUSTS— Coot. 

1985 | ' |+»j Di» I 



OriunlOp J 238 l 
SeHeUiJ UB 


465 hU! 
38%Ul 


, iW — 

iKanpteiiTiMl5p. n 
93 Itesswr ImWdgi m J 137 
[190 MMaagtr Prop IflpJ 250 
1 4 46 t W jMBert IQp, 

£HPj 663 lint lac Ppty SUH I 


Mbfllf 
83 13 

- 



255 

SB . . 

1B8 teedC EdUbdrghlOt- 
104%TDo.bi J peCvW — 

253 Leo. Pro,. Sbp. lOp — 

3 LeMMSKarUs-H 
,120 EnTaepProp. 

>£122 bk9pcC<B > 9449^£MMh3 
297 ^jntooHdgtZDp. 

255 MEPC — . 

156 WakriCaHJl) — 

37 HartaeeUi 

SO iMartlwrtajhSp 

U7 airier EM*s 

104 IfliHtairCiBPnfR 

56 jHctaerrcr 2 m>- 

108 " 

250 


U 


85 ! 




129 


k5 


h 2 


125 [SJoaghEsM- 


•*10 


l DoJQpc C.'H7st5.A347 _ 

1 Do-8pcCjbl 91-94JE154 t+l 
I Do. 12 %pc1a 2009-toW 

£94% Do. U%k Deb. 2(09 

* Southend StadtanSpJ 
175 Sorohn* — 

1 146 SuodartSm. 

, 13 Smart Kami Gro-J 
[412 Slot* Cower Mn 

54 Stsddn_ 1 

US flops EsuutlOpZZ} 

135 Wp.7%pc0k.2IU4 

38 rmm Cenrt 

30 fldMavtaaSiaap^ 

186 Traffonl Park 

170 tT i ea cta iBoadlOp 
33 riroiaiProp.5p— 

480 Lied. Real Prop . 

65 inker (AiredllOp-1 
525 Warner Elate 

410 Wmford h». 20p 

UO WausCiveiLaa.— | 

mull nw NP^N 

£34 WrrridbaK DFL20 J 
142 nttACeemro 
105 fWiagale Prop tar _j 
37 kVvklfOPH. 


IRi 

055 ; 
Td8.4 i 
13-65 I 


SS i *" 1 

128 I k l 


□4U938 



l8CooaLlQp_| 295 
1D7 

in. 

isna — , 
c CX U 2Qp — J 
LO’SeesFm. 
cShwmg — 
iPTdOrtSp— 

/Dk. (Mb 1 

IdCerdDocksCl. 


>60De«a~ 
Do.63pcCo»WPf. 

n(WJ_ 
>CanamSUn_| 
Tandadl Salt □ 


£Z3y._... 
350 T-lOl 


B5J8 03 


^j 9 3L2 
o3i6 


123I3L6 

53 03 




mo 1 


03ghu»[u - 


42 D311 
43(253 
23 45.9 
58 23.7 



Stack 

Japan. 


183 1 - - 


73|l9|L9l26J2 


-jrrd 

UK.S0P I 

£11%! UO j Do.Capdal£l j 

183 ]1M haritb&LBodgiClJ 
89 tindcrghAai 7a — j 
35 ttantarohFmTg^.. 

[IDS (EdWbenpitar 

23 KUrtainpiiiWm 

113 ©reuB to.Ta. 4 

254 (Ora. & Gen 

350 Eirg? He* 6 Sm. 55 
£24 (imfQsakHriPtQi^ 

1 114 WiwnLTa j 

33 Op-Warrae 

108%{ 92 tagiNYTrofl 

— I 65 Eng. A Sen. Im 1 

1238 tqwrCoewrt 0„,_J 

BD.0M.50p 

farspns Assets DfU J 
{FACAIIuncelm 
IFOCEiratraSt- — 
FSCPaalKlnt. 

JFaodty hw. TjL 

fajMw&Cep 

12T%4 10 fflrorCharloneAsieti.j 

~ — Firs Seat Am } 

fledgHarg Japaa Ic — • 
Do. Wartanb J 

te AI■e^Un— J 
. WtoUlW. 

KSe4Ei«eipn»~J 
F^agF»JEWta»J 

K owneiiTit^ 

Atfod-cfe 
Dn-cap. — ZZ, 

bBCCapdai 

Do- Warrens 

KiT Global RecEl* 

bTJapre 

__ iGarnwre America 
42>jiGanmore WAF. To.. 

1 Do. Warrams 

ICm ComoMved 

127 1107 |bc«era! Funds 5p 

, 0d.Cew.2p 

}Gea. StVdrv 12%p — 
(Germaa Snarl tar...—. 
peewSiWk 

(Greednarbw 

Eresham Hodte 1 

(GneoliMuan. 
|Hanbro»ln Ts 
: Od. Warrants, 
bug (P+a ip) 
HadeprodM toe. . 
hpf.mSuecw*— 

. hMesmCapiiai . 
4b%[Japan Assets lft>_ J 
13tjT Do. W ar nb 
“ 1 DB.4%%Ca*.LBl49t 

uney Gen. £1 - 

pH HoUings. 


Price 
4U 

424 .. 

65 1+2 

8TO 

100 41 
39 ! • 
Ul 41 
27 : .. 
131 1 
268 , 

370 1 
£27 I 
122 I 

43 ...| 
103 . 

72 )+l 
261 +3 
•57 1*2 ' 




l +l 


Net ICwlGrt 

irI 13 1 49 

9.90 13 i2L9 


63 * 

M2.45I; 


. 43 
L5*06 
«g0.7Z L2 1 Zh 
28510137 


27> 1 J I 43 
3A> 12 > 1.9 
Olid 08 I 29 
•047%: 09 1 37 
nUt 13 Ul 

ULl^U 

Tl. 2 yl. 2 l 25 

XL2. 12 1 61 

149 L..T..IaQim3lJ ill 
80 I. . 17 13138 

M2 1+1 ! L7I 9 1 1.7 

136 : ( ML2SIUIU 


5J5> 12113 
|7V - >*33 
8.7 18146 
B5I13I45 

613 1 13 1 1 7 

M3 3> 11 1 3.7 
2751 11 1 3J 
2 It 13 2J> 
M53tl0 2A 
NL4l 13 1 31 
5251131121 

t5U 13173 

H124J - 1.7 



poae In. tat 10 s 

ta.Csp. 2 jj 
Kqsonetar.50» 
Lake View In,. 


ukv & Loodcn im. . 

.. p^wDebaaure 

32%pdaln. IneJOp 

Da.Cflp.5p— 

too. Allan ic — 

244%3ei.A6art.50p 

lm.*St™bd|dt. 
London Tnra 


1.9 [171 
431(731 ' 


Lowland tar. 

|U AG DmI Inc. Up 

Oa. Cap. lOp 

I De.2BllMlK.10p- 

Do.C*p.4p_„_. 

Marine Adi. 3 Tst a 
ulln Carrie P&50pJ 
Do. Warrens 
||M 

bodwnTd 

OedW rHdjre. Tu. | 

|Monrgata tar. TM— „ 

rCrnwrii _ . . 


I Hum* Ts. 


SHOES AND LEATHER 


FT I Croup— 


rBoota. 


197 

ira . 

32 heBtam.SloBSp , 
235 |tadMrtf«L2ap_J 
(OPewboU A Burton | 


223 


f+7 


S^ 3 


dL25 4 
|8J5 37 

6179 30 
3JX 01 
W3i 3 A 


61 


1SL8 


10 B%Mer» 

109 T Do.8. 


tad.. 


ptaref Sal Ir Markets 


■IwrarVeabrin. : 

WtwAiK.lm.Ta.5Qp 

New Cent 50p 

New Danu Oi Tst. „ 
New Tbrog. lac — — J 
Do. Cap. 


34 BUI 


, Do. Mew Worts. 

Mew Tokyo Im. 
0928 fanes. 


SOUTH AFRICANS 


74 

44 


44 


01% 

6W 


675 


495 

275 


Z75 

-2 

130 

TO 


72 


130 

45 

50 

nr— ■ 

130 

40 

Hessin R050^_ 

40 

lllB 

no 

65' 

towKMdPlpiR025. 

<5 

Um ■ 

675 

300 

IK Bazaars 50c 

3®» 


ur 

180 

fSASOLRl 

205i 

*8. 

332 

UB 

iA Brows 20c 

Ub 

£21 

08 

i i ,w, j7 1 .lyrpBPB 

08 


290 

150 


158 


230 

135 


140 




J ala 4 

DUOc 23 
Q70t 23 
Q24c 23 

dSt - 

0l5 2A 

060t 4 
Q» 4. 
t86c L7 
taunt 25 

4H58C23 
Q38a 14 


TEXTILES 


taftfclnTSlOp 

WULAtbrolcSfc 

•b. Bril. Canadian — | 
north Sea AawB50p 

Utta-Aroencaa- 

northern Secs- 

fcbridihw 

|iS rL*rsssd 

PadOclm.Ta 
■Do.Warrtrtts 
1 525 Reader BoodFnatSAJ 
32 ■ PasaBl Asets 12 %<lJ 
64 FlaataHop Trad — 

, DD-Vtarem 

[Predore Metals Ts 


279. UdedTeetne — 

1 104 Addas Bra. 

70 Bea*e»(JJ20p— 

84 BeCbaMA-Uto- 

1 107 9 rM.Mobalr 

W Weer A Laad>20p J 

1114 tewtealOi J 

30 JCarpHs lOL 50p . 

|133 LoosPaion — 

57% xn* 

122 loaned* 

£ 8 )i 2 Do. 7pcDeb 82-87 _| 
-75' CrowIberLU — 

152 ftswtonlnl 

116 )»on (Da*kD — 

132 Dow Bros Bast.. 

60 ferlfjeWtaerMp-J 

8 Fneeoa Uaawd lOp J 

46% MderUotal — 

80 to3JteHffkwu20pJ 

20 % MenAbbcp 

40 HkkktgPMccu 

45% nrgworth U. 2% — [ 

85 egnoitHJ 10p_ 

4b taoae(HMgO. 

28*^ 

46 User 

20 Lowe (Bober; HJ. 

65 DdeilSJTQr — 

68 KackarHugh , 

9 Mnatow Bros 23p— — | 
[198 taU-Marig — 

30 Palm Group — 

|125 fPeAereSa — 

88 ParMnd'A* 

26 ReidkiaSo 

2b IbctaialOp — 

[148 SEET20p 

35 5ekerslslOp_ 

29 StawCepralOp — 
|103 Sbtar 

31 5naihhaw(RJUIp_l 
B StodtanTA-lOp- 

1115 DoJItacCaroPrf — I 

Dr'll— J 

50 pi’imm Wohep - 
64 reared Jrtg.lOp. 

1 112 Tonld nsets. 

55 FdduI — . 

137 TorapV50. 

(132 ForididelOp — . 
5%lYHMBl 


ki 


025 35 

US 39 

13 ♦ 

3 7* 4 

6327 

53 23 


+1 

kiij 


& 


23 21 

10232*137 
5« 1.4 
58) L8 
MMi 23 


4 - 

153 32 * 

4X 17 
53 35 
07% 46* 

•05 21 
K347 24 
6J 42 
bi 4 
132 LO 

30 29 
53 29 


13.91 6.9 
25 4 
283 26 
I-HBIBE LB 
| 1^.26 

' 5dJL« 

46 11 
13t 13 
♦655 25 
121 — 

133 29 
42 41 
U! 24 
IMS 13 
4.9 53 
21 30 
25 03 
-412 30 
U 2b 

kz i 1-1 - 


1 97 


RigMsAlK-Cap — 
River A Mercantile.... 
.... Urn Plate Del. ^ — 
£16% Robeco (BrJ FT10 _ 

— Oo.S*S»iFH { 

(RotaoNVFU 
Do-Sta.Shs.Fl.l_ ( 
RenoeyTraii— 
KtwenoHVFUQ 
Bt-AuikewTa 


Do. Warrants. 

. Do.CUn Ptg Pref — 
bcoLAm.lpr.50p — 

Eon. Cities •*' 

7? jrou EaKhw 


Scot A Men: A 

Sad.Mon.AT9 1 

ScaLNaiaral — 

Scot- Morihern 

iec. AUuan TsL 
8lj Second Market bw.5pJ 
SeawiUesTiLSaic-., 

Shuts tar. 50p 

Do.llpcCartjiaSB4 
SmaSerGosInvTS — 
Stewart Em In 10p_ 

rboUers Far East $1. 

Stoddadders Im 

TR Australia Trust 

FHOtyMliaakaDiL. 

TR fad. A General ~ 

TR Natural ReSOotn J 
TR Monk Amend 

TR Pad Be Base 1 

TRPtop.Iih.tr J 

THTi ■ - 
TRTi 



ipl* 


37% Tbrog. Sec. Growth 

oo.ce».a , 

neogmorun Trost j 

Do. Warrants 
Tor. tamL lac 
Do. Cap 



36 55 35 
- 01 — 
23 5.9 10.9 
33 75 36 


ITreB. Oceanic 
[TrOuir Inml .. . 

iTriplerest kc.S(to I 

' DpCeaialU 1 

Nft Ml Carp 

MtargB asouras. — 


H-l 


+2 


ki 


1+1 


f+1 




153 


>1 


(+1 


& 


T2Js! 1 0 j 25 



868(131 48 
15.951 1 0 1262 


1 115 


I _ 


a 

s5S 


- 

07ft 

02 


05d 

t98§ 

sO.lg 

t7J 

dK72>j 

lySw 

1U? 

Nt3JL3| 

im3 

♦M3 

”3 


u 


L9 


13J23 

13 37 
4 >123 

• 5 

— I 75 
13 32 
U 46 
LO I 34 


LI 

♦3.7dU 

162a LO 


(DIM 


bl^ 


75j LO 

13331 4 


195113 


2b 

35 

30 
27 
35 

44 

45 
93 
132 
39 
15 
L4 
2.9 
32 
61 
34 

51 

31 
12 
34 
10 
39 

52 
132 


45 

05 

33 

38 

17.7 

45 

26 

55 

U 

26 

49 


ms 

Wta Law 


TRUSTS, FINANCE, LAND 

1 M E 


Finance, Land, etc 


Stack 


Price 


ICwlGrt 


lAttanceTroH, 
(UUhndtac— 

Do. Capitals. 

|Ahe tmesuwot Traa4 
Mabrasc be. Me. 

Dp Cat. . 


g HPTlLV, 1 

Am. S era. 

Dp Cap. 5% — 
IpArgo ImUSU 
UsUDBDhH. 


IwranSpedd lOpJ 
iUtaWAStt—H 
Baffle uhoroJapeTj 
pheCifMSbNtp'J 
Sian Giffor d Tech- ■ 

Banker iwHp 
gwjTronJ 


Investment 


Trusts 

At 


i+2' 


389 


Bettor A Sthn. 10p —} 
BnUA Assets 
EmpiSecs. 
B rtLtarr a 
Bnaarha., 


i+2 


ki 


i5o 

•5p— 


209 f.. - 


Star* 

[210 btangwanmop I 

130 kitten Hume— 

1 260 Akropd Snutkare. 

17% koaiganBtcdF. Iim 
200 WaiwuHUgiU.4 
Dd.5pcCieiPr1£l 

11 % 

69 UHwttylne.SOp — 
|197 panic 5p 


7%teamelnAFa2ijp. 

75 toMejTecSwiaw 

saa SwtHbratafiwva. 

75 pStaftfl- 

87 Bntanola Arrow 

p309 fba'JpCCr 932000 _£lZ7 U 
12 bnktaaVm.Cc.5pJ 
[159 bndororlw.-- — 

9 EtatroMyTmaiOp 
|ZU (Close Bras 


... 90 Ktav.FaiSent.5pJ 

JKW OOV Ja*ai(W.lACa J 
— ISO KtatfjaFdHatSpJ 

27 KtpdtyFkLlDp j 

£63 WoJkcOrtJ 95-ZDOO 
178 EucoIdlUp 


Price 

217W1+Z 




hi 


j+_«| n*r J [Wdl 


Hat 1 0r I BPs 



£ 

16.7 


533 

S3 

83 

[207 

113 


95 


14 ft*.n 


a'f"* ■Na-!Mr- 


Caf ed on i abwk.5p... . 
ICanbnanandGep — I 
Dd-Cap 7%p_. 
jCamMatoriLlOp — ^ 
laei'Hs.hc.a. 

DpCop. 
fcaarterTrtot. 

Md Health CL 


1 -I- - 

08 


215 

Pan 

.7Vj+% 


24 |F A C Enl Tst 10p_l 

-- r “ - • ” 1 S3 L„ 

» « 715 C 

57 FrastU.J.ADL) 1 82 

1317 KeaOnentalSOJD t CIO r' 

1 120 HttxflTrag Z I 200 l.. 



“i 
15 

1311 ill - - 
... - - assy 46 toil — 

210 i+2 1 TWO 34 1 20 [163 
‘ ClS-lM - 
01! 39! 03 1 - 


42 4 
29 1174 
13)269 
21 1205 
5 7 ll« 1 


ftr ftarom Troa see, Property 


, — 4 2 01 4 

I BJ>L8i62]lOL8 
13 1 53 >282 


jCdp&Coai. lac.. 

, Po.C*.(£U- 
bty A Foreign lav. — 

ptpDf Qatord 

ba.VetaacTM.Uk)- 
DPlOOWfamos — 

. Db. 120 Warrants — 
budhenulAMK .. , 
jCrtsceat Apia 5ft) — | 

fejhcfTbnWsQ J 

(oiroenat)- 
, DPtCapl 2p — 

tarty Til tag. 


tto.Cad.10p. 

tafl«aCw- . 

pnjtoaFarEan. j 

I Dp Waretan '82-91 J 


k- 1 


p»sn , 

,,+ss 

lad.FpAlm.CpJ 
.lm.TgLJBr.aJ 
A8 BeiRr A9 Qo!J 

23 bwestmentCp^ [ 

91 lmyASint01j>._ 

75 KtaalkS- 

3b KedortTa-Sfl, 

V 0o.Cm.Pf.5p 

CMIta a... 

. Tajtor Iflp.J 


, I | DB-DettL- , 

lOD 1 Da. 7%pd> 2000-05 -> 


u:r 

631 29 83 
3^43 45 

omq 4 !L 2 


klb 129 
K7%*J24| 

+2 * oS; 


1985 

(Bgb Law 

820 1 370 
158 114 
367 2U 
£772 1596 
■4W >300 
15%' a 
194 ilU 


51 

60 

SOB 

482 

83 

16b 


£78 >£76 
154 i 92 
231 (19b 
118 I 94 
105 72 

Bb I 61 
3b I 21 
250 1182 


FINANCE, LAND— Cont 

| j 1+ arl Ar I Thd 

! Stack IWt* l - I Net IfwJGrtlWE 

bo.AG.GmO > 795 )....[ »133l 21 ■ 24 1283 

fUaieife has. lOp 1 157 1+2 I 14 95)1.9 45 !215 

SkSSSHoSr: 1 «3 ..I 130 23 7 b kb.71 

iKentataCapPigPt J£620 J... - WHODSl - 11 6> - 
'amhAflUm— ! 3B5ro^-3 ln3)2i 1 70 ka4» 

.'MKiiwMsp ‘ ML) 

.Newaurkft 5cs — >125 : . I 

(Ocean Coot. I 47 }+8 

Ipamibr 10* i 43 . .. 

■Peti Place tar J0p_ ! 201 >+3 

PprrijbU.TJ I 482 L... 

ItfUa teen. lOn — j 70 
jBflroriiiiaes2%fl_— 1 U4 

6E£«aScAna 1 08 

5catll Bros. — i 154 

C BHDda.Serig.50c_' 218 

Do. W«tsb& 10* 

•CMpiTrchSto- BO 

tawpool l»w 1 36 

kYrtwMIm. Sp. J 33 

hriflt CatulOp 1 UB 


13> 4 0021 4 

_ [ — I _ I — 

. LDj S3 I 30 1 53 
tlJ'13 3J>rt« 
LM 4 j 4.4 

. - 1165> 33 ! 34 
.. ..lii]97S!U 3.6 
. .’ 04%*4f - >M 
1+11) 063 25156 11 J 
i j 0937j 12 j 32 J26.4 

slil 4 'Ml 4 

162! U j 25 |49.4 

tfcO> 281 4.7 1 85 


288 
’ 4 


127 

68 


I ..I 

I* 1 ' 

1-1 1 

I. 1 


OIL AND GAS 

55 hW»r*ea*ePttU_j 55 L . ! -!_l-l_ 

18 IjlArwiEngiJOD 1 22 •. .. . — 

34 CUUM*taW.Q5_J 34 ... . - — ; — 

300 [WK Rw omK*g-i 585 hlO|gBa3cj 24 | 24 

•1U >106 rofiridgeOd — 114 
32 15 bread Or! A Mas. — ■ 15 

3S5 296 |B»P Borneo lOo — ' 345 

587 1473 [BnL PeWtowa ) 540 


73 I 65 I Do.BpcPI.fi 

236 187 Brood lOp 

36 I 2<%ta Bran are»ASl 


hb j Q3cj 4 

“| 1761 14 

!-3 I 1308128,... 

_ . 56«J < 111 01 

-3 I t!3& 30 I 88 1 60 


U 


__ 26 i-% 1 _ I _ ] — I — 

1(0 i 60 ‘tbynOitelOp J 122 !+12i - j - 1 - I 4 
" ' 3 «b&R«|t£025-J 5! .. - 

ZOO iBarataCl — j 313 >-3 1 tlO 79 26 I 58 j 92 


£OU £73 < Do8%pcLp 91-96 J CSSV+% I QByVUb-TW- 5 ! - 


186 ^tCatakiBtaiONaJ 340 hlO 
115 fcetenCtacilOp — l 12 s [+2 
65 tenwylOp 


82 
36 
S7i 

“sr* 
86 
32 
7 I... 


30 UwrvriitaSp 

78 PtaierttawPtl.— 

£24%)Oeiran Cdp 59 

_ b roaBBCMIEnargy-. 

128 1 80 ipdetrnml Pet NL_i 

U j JO f+CiuHOil ‘ 

19 6 > Op Warrants I 

108 i 65 tlyrie Petroinm i 65 

9 5 tgOawoadPeL N.l ,1 ■ 

110 I 30 blCaaro, Pet He Bm J 38 

260 >147 toCoasHtPHCnoJ 158 
133 
37 
70 
108 
£109%! 


n — l — I — I * 

27512* 1 31 bite 


+1 


35108 
18! 16 
|2J» bJ 


052.' 


6113*8 
48*06.4) 
33:i3.7 
6.4 ! 88 


5.401 1.9 jb.4jA3 
Wd 4 j 30 j • 

— ! — 1 — I — 

16j 26 1 33 >138 

dEizlz 


1 1 

97)itoCnnadM(M JUHi...i - j — I — I — 

20 kpDmiet R*s CS1 — 1 » | -I- - - 

30 IfCdtawrgkOdAGas J 38 \-2 015j - 0.7 - 
38 friEgTiooOri H885J 45 l. _ — | | | — 
£98 feLFUK 12% Ld iE105%! <U2%> - 116> - 


74 I 17 ICnermCatMal 12*10 1 66 1+4 


140 ijJEJLl.0 SL2S — I 150 


3 BlEatra, Soanes lOp 

136 CnurpmaOU 

50 feifnltaitaHJOtELi 

32 Efcartov 10p 


W 

L72 

55 

43 


1-2 I 


10 toFataKK* Pet 22 k2 ! - 

95 tU+ntandOrllOa-l 105 
65 htFtaeiwea'sPrtUJ M 

57 HFbrtOillDp 1, 57 

77 toGdiea Hr, A Im 50c .1 95 

9? WGarber Energy 10c J 50 .. . , 

1 250 WGkbal Nat Res J 270 L-lOl 

82 buJPH5p J Sb l 

85 taratWestrroRnlJ 120 i+5 
95 fPGtaaroenflMfl— j 55 *5 
3* kHaomPaW5dJ 40 I.. I 




10OJ3.9 


Lb j 58 






lft 75 1 1.7 1102 
12 ft - 124 I - 



PLANTATIONS 


1985 


+ nrj H* | | YTd 


Net ICvrlGrH 


94 

235 
157 , 
U71J 
21 
143 
97 
106 
6b 
90 


09 

347 

225 
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NOTES 


Dnieu atktiwtw htacated. prices and net ttridendi trt w pence and 
deaoenaauMS are ZSe. EstunaiH pneereamngs ratto* and carers are based 
□n latest omul reports mid acuom* aid, where pottdde. are updated m Ml. 
SCdriji tigs rev. Pff! are cakubted no “nrr* dranbobon basn, earnings per 
Mure bring congMed on preln alter luauon and u ire H erHl ACT where 
npHoMe; bracketed hgam tabcate 10 per cere or more mncirate If 
mcaiatedlen “id!" dMiWetm. Corenare bated on 'ttinwrote* dwoMtae; 
1 N 1 comparK gross tteUend casts 10 pdt after idow* raduokrg 
etcepMul produJlMses toi wetading esUimml extent al dWie w ab n. ACT. 
Virkh are bated on middle prices, are gross, adpisied to ACT of 30 per cm 
tad aopw lor ««* of declared dterttstka and ngtes. 

■ “Tap Siaeir. 

* Htgnt and Lows narked Bus have bee* adorned wjELnn lor rtgatsdtaes 
far c*b. 

t Interan since IncreasH o» resumed. 
t interim since rrduced, r— Hi or dritrred. 
tl Taa-lrer in Hm-reuamb mi appheauon. 

* Frgmes or repori awaneo. 

V Mm Olticiany UK listed; dcaUnps neresnied nder Hide S35*4Hal. 

* USM; not listed on SsndK Entwnge and censptar not ubiKtcd Id tame 
degree d remdaiina at ksled serordiet. 

II OtM in under fade 535(31. 
d Prsce at time ri uunemton 

* litasaud diwdend alter DeMhng terto andlor ngku taoe: ewer retaaet la 
prevtops dividend or forecast. 

+ Merger M or reOTpantsabaa in progresv. 
f Nw canunUr. 

+ Same inmm: rcdbced find anOor redpeed e m da gt Hdkated. 

1 Forecast drown; cover on earongs updated by lues wertm suMmem. 
t Cpvee allows lor cowessten ol stares hoc now sgriklng far d w lde n dt ae 
ranting md, lor resaridrd dWdrnd. 

ft Carer dees not aHow ftn shares wtteta nay aba rank far dMdend at a 
touut date. Ho pie rau, mH9 Brovspeo. 

0 NO par valne. 

BJFr Belgian Francs. Fr.- French Francs. ftVMl based on jbmWm 
T reatnr, Bill Rase stays nsdunged vnW nsnturitr of stedc. a Tax I nee. 
b Ftgnretbbsed boprospecotSi prober oiler esUnote. sCents. d UvWend rate 
pw or payable so port id taolu!, raver owed on dtadeod oa fob capital, 
e H ed eism Unn yield. I Flai yML ■ Asormrd dbndind and yieM. b Auutsed 
dhndend and y+M after sate bur. J P^rmere Iran aanal uwcrv k Kenya, 
m iMtaim htgher ucw pronoos UUL n Ugbu tuue Hndnsg. o Earofaps bated 
on prrihniaary Tigwet. s Dmdrnd and yndd exdedn a special prow, re. 
t IndKned rivafendj over reMtet to prnnw cfarktood, K£ raw based on 
latest anonnl eamlngt. n Forecast dtvtdrixt crocr based at union year's 
earning*. , SiX>iea 10 tool la. tDnderi cover in nan of 100 dmes. 
jONidrad and yield bated ea merger terms. * Owkfend andylrld Nclndea 
sped*! payment: Carer does nol aariy to special pramrm. A Net dMdeed and 
yww. 8 MffWf rotrieidf paged or deferred. CCMtffef. EMmnwn 
Motor price. F Dividend and yield based ea prospectus ar «bfr official 
urinates tor 198485. G /teamed ttridmd tad yield alter pendng scrip mV 
or rights tour. H Dhndend and field based on proipeews or other official 
eamvaes lor 1984 X Figteev baud an prepeaus v olhedi etomata far 

198>. M Dkndend and yteW based ae pmsectis or other dfllciai esuaaiH far 
198546. N Dtndesil aid yield based on prnt p eetps or etoereff dal esainsces 
lor 1905. P Fugues baud on nrowrctuv > mnei oHicsH rvtnwxri lor 1983. 
0 Grow. T Fignm maned. 2 Dnwrnd teui fa dale. 

AMrersoMits; dmdnidendj c e> sci« issue; on rights; araaU; Mr* 
capital OKiribuwn. 


REGIONAL & IRISH STOCKS 

The founding aaselKlianal RegfaMl and Imiissockv, the latter being 
4uoted us Insb currency- 
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Financial Times Tuesday October IS 1935 


LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Profit-taking leaves blue chips well below best 

•eating Dates ~ET'B 1 *4/^ j A resecting press suggestions of 

ijs-B- Index closes 1.3 up at 1028.8 

k neuinp JL down at 3 i 3p . Second-line stocks 

Motors continued to feature provided uolatai firm spot*- 
T»A»«tTiA* whifh advanced Great Western Resources added 


equities 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings lions Dealings Day 
Sept 30 Oct 10 Oct 11 Oct 21 
Oct U Oct 24 Oct 25 Nov 4 
Oct 28 Nov 7 Nov 8 Nov 18 
• " Nawtima " dealings may taka 
place from 9.30 am two business days 
earlier. 


:t 14 get 24 Oct 25 Nov 4 cent of its Mowlem Technology 
128 Nov 7 Nov 8 Nov 18 subsidiary to the public is the 
■ " Nawtima " dealings may take u - s - f"®* 1 * Kiev continued to 
ico from 9.30 am two ouslnoss days attract buyers on hopes of a bid 
liar. from Trafalgar Bouse and put 

Last Friday’s record-breaking on 9* to 22<>P L?* JH hardened 
a in leading equities showed f *° 354p- Attwoqds rose 7 to 
ms of faltering as the first .1® reply to excellent 


FINANCIAL TIMES STOCK INDICES 


i— &L. e 

II =IS§2 

iSS.tSea 


<Bi J e : High: Low 


!c» ! **»iS^ Ss „o 


95 F.p.| 

- F.P.j WlOi J 3 
IBS lObl 1/11.M8 117 

J8 Eft RijiS 
% 4 aJs b 

120 F.P._— J106 l 2S 


Lucas Industries which advanced 


10 more to 413p amid persistent 5 more to 120p and Petranol rose 
bid talk. Dowty hardened 4 more 8 like amount to l36p — but busi- 


run in leading equities showed 
signs of faltering as the first 
session of the new trading 
account progressed yesterday. 

Drawing encouragement from 
Friday’s improvement on Wall 
Street, buyers showed renewed 
enthusiasm for blue chip in- 
dustrials. However, the upward 
momentum soon began to 
slacken as some sbort-term 
operators decided to take profits. 
This coincided with the 


120p in reply to excellent 
annual results and major share- 
holder British Car Auctions 
gained 8 to 91p in sympathy. On 
the other hand, profit-taking in 
the wake of the preliminary 
results clipped 4 from recentiy- 
firm Bryant Holdings, at 81p, 
while adverse press comment 
lowered Magnet and Southerns 

10 to 130p. Elsewhere, Sharpe 

and Ftsber gained 9 to 99p on 


Oct. i Oct. 
10 • 9 


Government Secs ..... 84.1& 84.1* 84.10 84.08 84.02; 84.16| 79,41 

Fixed Interest. - 89.91 90.09 90.06 89.96 B0.S& 09.09 84.66 


to 21 lp. Charlie Browns Car Part 
Centres added 4 at lOOp in 
response to the sharply increased 
preliminary profits. AC Cars 
attracted a lively business in the 


ness here also contracted. 


Golds improve 

Recently quiet South African 


$94 F>:iS0»10f 98 
»20 F.P.;a7(9 29 
462 F P. Bill OS 
579 P.PJ 8/U 87 
100 Hfll3.'U 47 
5160 F.M85I10 184 

aof p pi — loo 


98 AMS Inda. 5p. ........ ..-llOl ib51Ji 00:1.7 18.4 

6 Bardsey Pfd. Ord 7 .. — j — J — — I — 

117 -4 I tis jy s.0; SJ3 6J0 

95 -frColorgen Inc. 80 . 01 ] lM |+2 t -■ | —J — | — 

ISO ‘frCountor ProductoOplSO ....niraMiAM 

91 *CoweJU 91 . r |W#M«|lU- 

70 •*. Electronic Data Bp. 73 (-* [ Bgl.6< 4J] 3.1,110 

104 Falrbrlar 10o...... 10fi ...... j B/H 

78 *infroR«l M.lO W +2 a£no[ - UH - 

26 ^Israel (Jock Lj 4p... 87 ... . | 60.6 , 2 SL6;H.O : ; 


annoucement of disappointing speculative buying and Helical 


provisional retail sales figures 
for September. 

The major preliminary state- 
ment of the day from Glaxo was 
no better than expected and 


Bar put on 7 to 49p on the same 
reason. Press comment stimu- 
lated support for John Maunders, 
8 up at 142p, and Berkeley 
Group, 7 higher at 217p, but 
USM-quoted Ramus shed 3 to 


Ordinary V 1028 ^ iqb?.6 2017.8 1007.0 1007,2 1012.4 881.6 

Gold Mines- ' 294.6| 291.4 £80.2 300.3 £89.2. £87.4 654.6 

Ord. DiV. Yield 4.6 S 4.64 4.67 4.71 4.78 4.71; 4JB1 

Earnings, Yld. fetal!) ll.Sai 11.36 11.44 11.84 1135 11.52, 11.48 

PIE Ratio mot) i*)..... J0J7- 10.90 10.88 10.75 10.78 10.74] 10.44 

Total bargains lEatJ' 34,408; 22,731 81,857 80,648 21,810' 81,716. 81,001 
Equity turnover Cm. — 53B.5S 467.02 307.01 513.85 348.14' 263,24 

Equity bargain*. : — J 86,432 21,202: 18,830 19,870! 19,881 £0,277 

Shares traded uni)-' - , 297.41 846.31 203.4 1 170.7 179.6 149.6 


wake of a newsletter recommen- sectors of mining martots began 
dation and rose 15 to 53p, after to attract buying interest and 


made good progress helped by 


Fleet Holdings advanced 15 to the continuing firmness of the 
376p and quickly established a bullion price. ^ie latter edged 


*195 tpl — lioo 97 I^Rndlirt 6p 100 


premium on thV Increased and up SI to dose at SS27 an ounce, 
final offer from United News- The return of many Johannes- 


papers; the latter, which has burg dealers after last week’s 
lifted its stake in Fleet to jusr Kruger Day wlebration prompted 


FIXED INTEREST STOCKS 


over 41 per cent via further f marked increase b demand 


purchases in the market, fell 12 from the Republic at the outset 
to 290p, after 288p. Other Pub- of trading and gold share prices 


ing issues dosed well below the Recently-dull Amrrsbam Inter- 
day's best national revived strongly and 


ing issues dosed well below the 
day’s best 

Never the less, the Finandal 
Times Ordinary share index, 
which touched 1036.0 at one 
stage yesterday, still managed to 
break through last Friday’s 
record by a whisker, closing 1.3 


touched 313p before closing 10 
higher at 310p. 

A promising session in Stores 
was nipped in the bud by the 
announcement of disappointing 
provisional retail sales figures 


w 10 am 103S.8. 11 am 1036.2. Noon 1031.6. 1 pm 1029.8. 

2 pm 1029.6. 3 pai 1028.8. 4 pm 1028.9. 

Day’s High 1038.0. Day's Low 1028.3. 

Basis 100 Govt. Sacs. 18 / 10 / 2 B. Fixed Int. 1928. Ordinary 1/7/35. 
Gold Minea 12/9/55. SE Activity 1974. 

Latest Index 01-246 8026. 

■ Nil-10.48. 


Ushers fared well with Associated were quick to respond. 


1“ is is 

n M 


High! Low 


‘f2 ' 

S J for 

Sa .** 


Newspaers 20 higher in a thin Another firm showing by Aus- 


market at 975p and Daily Mail A trail an industrials in overnight 
a point dearer at £14}. Paper/ domestic markets tended to 


Printings featured fresh support direct interest away from the 
of DUG, 7 up at 203p. and BPCC, mining sector. Most marked 


87.3Q3;£50 
iei.44Jf£5D 
196.46(525 
»100 ,£XO 


£9 W Austral to 91 b* Ln- SOI 2 -—-"-- 
371- Bank or Greeoo lOVU-n. 8010 
23Sfl Brixton Ert. lOU* lot Ntort Pate 
105* [Eastbourne Water 1 IJ* RedDob.9m< 


033.1 403* | Eat. & Gan.inv.il 4 ilatMort-pateM' 


4 to the good at 205p. Cradley time in Sydney and Melbourne 
advanced 4 to 50p in response and gradually gave ground dur- 


to doubled full-year profits. 
Properties displayed several 


ing London trading. BUM Hold- 
ings were an exception and 


HIGHS AND LOWS 


higher at an all-time peak of for September. With the ex cep- 
1028. S. tion of Woolworth, which 

touched a new high of 506p 
rofeter ^Ser 1^ wrek’s uS before settling 10 higher on 
5?ree but BuildK strain baiance at 503 P- leaders 

neMriS a roS/dfrawSliS j* gS 
)f buying aneotion in early deal- JSn? Home 

ngs. Electricals also attracted £5!|5 B *l“* H 55f 

“S** ot penre“°ffi 

MmS in Elsewhere, Owen Owen rose 6 

comment m ■gasss 

Overall onndifinnc wprp nut to uiuOGrs ClayfOl Hi Properties 
r ^n n ™ on tL^ SiSf improved a simUar amount to 


5-E. ACTIVITY 
INDICES 


noteworthy movements. Peachey improved 3 more to 128p foUow- 
attra cted support awaiting ine the flrst-nuarter return to 


sioa I f.p. 

100 £50 
— FA 
- F.P. 
"* F.P. 


a4isi<{-Mainary comp. wiv.n.n» 

13(1)1 BO i 47S* Nat. Home Loan* 84 Cnv. Un£Uk 

— 11001b 99l> NaUonwIdOllAtBda. |3 i9/88.. 

— ®83g 984,, DO. 113B* BOO. 80<10tB6 

— 110 1 110 Iptttard 9>a* Gum. Prof. LI. 



Up W‘ 


attracted support awaiting ing the first-quarter return to 
today's annual results and profitabiUty. 


Engineering shares were much 
quieter after last week's up- 
surge, but Building issues again 
met with a considerable amount 
of buying aneotion in early deal- 
ings. Electricals also attracted 
interest initially, particularly 
GEC, which were the subject of 
fairly widespread comment in 
the weekend press. 


1988 

Since Com pitot* n) 

High | Low 

High 

! ^ 


rights offers 


n — , o milnurino tha VdlXCU 1 U X i flucu U1IUUU3, 

fi3 7? e ^ r contracts transacted amounted to 


lively. Company trading state- 
ments results in a number of 


218p. after 223 p. Press mention 


127.4 4B.1B 

(9; 1(56) (5)1/76) 


Ordinary ... 1028.8 911.0 
(14/161 (25/7] 


Daily 

Slit Edged 
Bargain*. 
Equities 

Bargatna. 

Value 


147.0 1 136.1 


- !4#l Ifitaraet in UJUUaUU UAUbdWWU dlUUUUlGU 

? le “ eh ® 1 * 12,815—ihe highest since August 

iSSSoSh 1- British. Telecom attracted an 
£3^m. London and Edlnburgn buoyant hncinoca 

ahead of^ the Oftel ruling with 


£ a Lateat 
tuue t 3 Ranune. 
price E ■> data 
< a 


If 

gO. 


164.8 I 187.4 

108.8 ; 044.0 


tLSS^SLFZZJSS 5S cV s ‘„T. —VS =i-=r— 


141.8 148.3 


Bargain* ...! 135.5 187.0 


above average movement, 

met 8 ready iSSlo SScd7 « SWmC 


response. 

Once again. Government 
securities were a relative back- 
water as potential investors 
appeared to adopt a cautious 
attitude awaiting the Chan- 
cellor’s Mansion House speech 
which is expected to throw some 
light on the authorities* future 
policy on funding and money 
supply. Most quotations were in- 
clined harder, although stocks 
within the area of the new tap, 
Treasury 10 per cent 2001 an- 
nounced on Friday, eased } to J. 


and in Telefuaion, 5 up at 34p. 


SSL." 1 ' 1 ““ a ““” “ w “ “ year results, subsequently drifted 

attracted further good demand Among Foods, confectioners Takeow^^Meulation “bu^wi 
and made progress at the outset Bassett improved 5 to 165p Sgg’S-nfflS ^cSSneib 
before coming under consider- foUowlng press comment In 

able pressure from profit-taking sympathy, Needlers gained 10 to » J JSj™ Com ' 

in mid-session. Hawker Siddeley, 134p in a restricted market and ® 

a firm feature at the end of last Bluebird, annual results due on ^^hnS 3 “ 

week, opened firmer and Thursday . firmed 3 to 75p. Else- 

improved to 407p before sub- where, Bernard Matthews both ax^nded early in Angurt 

stand al profit-taking lowered the attracted support at 500p, up 18, ?! 

shares to a closing level of 391p. while buying ahead of Thurs- 

a net decline of 10. ahead of day's preliminary results lifted toon l onn ff 8 caiyets 


K 5 SSSSSa ! 3°in the company on a part- 

4 ft 4 Gilt Ednod time basis. Property Holding 

(4/ 10/86)1(26/8(40) - Barpain*.... 14U 148.3 and Investment added 3 at 129p 

1 48.6 ^Sn. ... 135.3 i27.o takeover hopes and Asda 

b/io/ 71) WUUB...-J 833.4 783.1 Property moved up 4 to 216p 

ahead of tomorrow's interim 
figures. Hammerson A, marked 
^ tQ ^gQp immediately after 

ing and left the shares 10 off at ^"SSSS t SSSL^J& 


international chief executive, anil' Com&r- 

f 117 ^n the on ^ rt ' dal Union attracted four-figure 

tune basis. call business. 


DM1801 Nil 
11 ! F.P. 


F.P. 11(11 
Nil - 


55pm BASF AG. DM 50 6Bpmj+1 . 

10is Black* Lelaure 10o - 10la " - — ' 

8 pm Braaway lOp 8 pmj.....„ jr, 

67 Buma-Andarson 10p M 60 ...... W 

106 City Site Estate* 186 ...... 

iSpso Crowther uli ISpn ■■■ •• • 


WfiflSl (i2fl/IO/7T> Value.. 833.4 1 783.1 


lft pm, DRG.. - — 

245 lEmess Uohtlng -i 

SpmjH award A wyndham 5p I 

Upm 4<Humbarside Eieet. SOp. j 
59 'ML HMge 


Comm. Union rise 


Electricals lively 

Leading Electricals began the 
new account on an encouraging 
note. Cable and Wireless were 
particularly lively and attained 
an all-time peak of 635p before 
settling only 10 up on balance »t 
6l5p as the Office of Telecom- 
munications gave the go-ahead 
for C and W*s Mercury sub- 
sidiary to Interconnect with 
British Telecom's network. The 
latter, unsettled by competition 
worries, fell 4 more to 187p. In 


attracted further good demand 


338p. 

Among Foods, confectioners 


and made progress at the outset Bassett improved 5 to 165p 
before coming under consider- following press comment. In 


NEW HIGHS AND 
LOWS FOR 1985 


10 Nil 
828 Nil 


For GMMurfleM* Black no Black* Lalaure. 


NEW HIGHS (162) 


able pressure from profit-taking sympathy, Needlers gained 10 to 
in mid-session. Hawker Siddeley, 134p in a restricted market and 


Insurances benefited from pub- contrast. Telephone Rentals 
licity given to a chart breakout advanced 10 to 190p. Press corn- 
signal for Commercial Union, ment prompted renewed demand 
which rose 7 to 238p. Other Com- for GEC which rose to 174p 
posites followed and General before closing at 170p— a net 
Accident gained 12 to 625p. while rise of 4. Similar progress was 
Sun Alliance, 470p, and Royals, noted for Baca], 156p and 
6S8p, appreciated S apiece. Plessey, 136p. Press comment 
Fresh enthusiasm was shown highlighting the potential value 


for Building issues and leading of the Thames Television pro- BUI Group, 10 to the good at 


quotations made-further good 
progress before settling a shade 
below the best. Bine Circle 
•dosed 5 higher at 546p and 
Bedland 7 to the good at 322p, 
while RMC gained 6 more to 
446p xd. Taylor Woodrow rose 
11 to 508p and Costain 4 to 476p. 
John Mowlem highlighted secon- 
dary issues, rising 26 to 314p on 


gramme bibraxy buoyed majority 
shareholders Thorn EMI, 8 
better at 361p. and BET, 5 up 
at 338p. Farnell rose 10 to 189p 
after announcing increased first- 
half profits, but UEI, also report- 
ing interim results, dipped 4 to 
204p. Fresh support was forth- 
coming for takeover favourite 
Unitech, 11 higher at ISSp, but 


shares to a closing level of 391p. while buying ahead of Thurs- 

a net decline of 10. ahead of day's preliminary results lifted 11011 “t® fonneJ- s UK carpets 

foiSSrow's interim results. West- Albert Fisher 5 to 131p. 

land touched 85 p in the morning . wMaOnaertn Bp 

but later subsided to end the Aerospace UP again JgW* 

j_„ «* m n nn a m Koiony-A rights issue; the new mi-paid 

SlmAne the U P stltement fr a m ^ m ®J°rity of leading mis- shares traded between 15p pre- 
T jM^Rri^ers^Ihe comoSiS cellanemis industrials tended to mium and 24p premium before 
fiSSrial adwS. reg^nT^e after a firm opening, .but closing at I8p premium. Carpets 
ntmihilirv of a bid for West- British Aerospace were again a international, shortly to change 

E from Mr Alan Bristow performer and touched its name to Debron Investments. 

Babcock International mde 00 b °P es 01 fvrrher ***' closed at 55p. Elsewhere in Tex- 

further sood nr o cress and rose 01811 contracts prior to closing a tiles. Lister hardened a couple 
5 merre t! l53p P wSSffa“urIbll »=t 20 up ,t «0p. Ctao'. of ponce more to 70p. after 74p. 
press comment prompted support 8001181 f8iled 1881011 following press comment, while 

for Aurora, 2i up at 41p and otariret estimates, but the senp buyers also displayed enthusiasm 

BM Group, 10 to the good at issue proposal and increased divi- for Readmit; finally 3J to the 

132p: the latter’s preliminary deod went some way to compen- good at 35p. 
results are expected today. Else- sating and the Price ' settled J a number of firm features 
where Brasway were a shade lower at £13*. after £13. WDcing- emerged among Financials. Most 
easier at 64p “ex-rights” witii ton Brothers continued Friday s were directly attributable to 
the new finally quoted at 8p rgv lYal vdui a fresh gain of 4 comment in the weekend press 
premium. The increased Interim at 277 p and Beecham firmed the and foremost was stockjobbers 
profits and dividend encouraged same amount to 307p. Elsewhere, smith Bros which advanced 11 
buying of Senior Engineering, English China Clays gained 9 to w i54 P on renewed speculation 
which attained a year’s high of 255p on takeover hopes while th at Rothschild was set to dls- 


MtmSH FUNDS to 
BANKS (31 
BUILDINGS (ZS) 
CHEMICALS Ml 
STORES (10 
ELECTRICALS 19) 
ENGINEERING (S> 
FOODS 16) 
INDUSTRIALS (28) 


price. •! Dealt In undar Rulo 535 (3). W Dealt in under Ruta 53S (4) (■). 

Renunciation date usually last day lor dealing I roe ol stamp duty. 9 Figures 
based on prospectus estimates, g Assumed dividend and yield, u Forecast 
dividend cover based on previous year's earnings. P Pence unlaw 
otherwise indicated. 4 Issued by tender. H O Herod holders d oraiiwy. 


unless otherwise indicated. 1 Issued by tender. H Offered hoideea of ordfnm 
■hares as a "rights." M Issued by way ol capital rsatton. Si naintroduoad. - 
11 Issued in connection with reorganisation merger or takeover. ■ AHotmeat 
letters or tuHy paid. ||l| Introduction, Unlisted Securities Market. I Piecing 


price. || Dealt in under Rule 535 (3). W Dealt in under Rule 535 (4) fa). 


INSURANCE <3M 
LEISURE 42) 
MOTORS (2) 

NEWSPAPERS (31 
PAPER (3) 
PROPERTY (27) 
TEXTILES (3) 
TOBACCOS (1) 
TRUSTS (17) 

OILS (1) 

OVERSEAS TRADERS (II 
MINES (2) 


RISES AND FALLS 
YESTERDAY 


YESTERDAY’S 
ACTIVE STOCKS 


NEW LOWS (30) 


INT. HR. A O-SEAS GOVT. STLG. ISS. (1) 
Mexico I HI; pc 2000 

AMERICANS (2) 

Alcoa Colt bids. 

STORES (1) 

Goidxnrithc 

ELECTRICALS (9) 

Acorn Computer Phlcooi 
Apricot Computers Prestwick 

Sarasota Tech. 

DOT . - Security TM Swtt. 

Klark-Tefcnlk 


HritUrti Funds 

Corpne. Dom. & 
Foreign Bends ... 

mduetriels 

Financial & Frags. 

Oils 

Plantatione 

Mines 

Others 


Raws Falls Same 
45 11 62 


Above average activity was noted In 
the following stock* yesterday. 

Closing Day's. 
Stock price . change 


Amarsham Intematnt. 310 

British Aerospace 480 

British Telecom 187 

Cabl« and Wirolaea ... Bis 

Commercial Unton ... 238 


French Kiar 220kd + 


408 1^47 


OPTIONS 


INDUSTRIALS (5) 

Bowl SkHaw 

ICC OH Standard Fireworks 

Imereurope Tech. 


Last 
Deal- 
ings 
Oct 18 
Nov Z 
Nov 15 


Last For 
Declare- Settle- 
tion meat 
Jan 9 Jan 29 
Jan 23 Feb 3 
Feb fi Feb 17 


Glaxo C13>. 

Lucas Indusviee ...... 413 

Peachey Property 278 

P & 0 Deferred 437 

Thom EMI 361 

Woolworth 503 


FRIDAY’S 
ACTIVE STOCKS 


to 154p on renewed speculation 
that Rothschild was set to dls- 


J , , PROPERTY (1) 
Ctarka NfckotU 


34p before closing a net 14 up Bestwood rose 15 to 485p, after pose of its 24 per cent stake 


S ood interim results and the reports of a falling share in the at 32}p, but the half-timer from 475p, following a leasehold pro- Akroyd and Smi there advanced 
eelsion to offer up to 30 per computer market upset Apricot Ash and. Lacy proved disappoint- perty purchase. Hopes of a take- 20 to 430p in sympathy. Oceana 
— — — — over bid following the acquisition consolidated spurted 8 to 47p, 

FT-ACTU ARIES SHARE INDICES I down Holdings lifted Office and l^'ti^lSfi^^u^Arevie 


_ , _ SOUTH AFRICANS <11 

Barlow Rood 


For rate indications see end of 
Unit Trust Service 
Call options were transacted in 


Based on betgaine recorded In Stock 


of a 10 per cent stake by Hills- 
down Holdings lifted Office and 


after 51p, and Ivory and Sime 
rose 16 to 156p, but Argyle 


TEXTILES ID 
TRUSTS ID 


These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


Electronic M ac h ines 12 to 22p; Trust, up to 43p amid vague 
Efllfedown moved up 8 to I70p. jjjj hopes, settled a net penny 


EQUITY GROUPS 
& SUB-SECTIONS 


Mon Oct 14 1985 


Figures In parentheses show mmtar of 
stocks per section 


EH Gran 
Emins Dk. 
YW% YMd% I 
(MtoJ (ACT at 
30%) I 


Frf 


Wed 

Yew 

Da 

Btt 

Ott 

. W . 

11 

U 

9 

(afpreJ 

bda 

Wb 

Mb 

Index 

No. 

No. 

Na 

Ha. 


Barham gained 8 to 143p in 
response to sharply increased 


cheaper at 38p. Bid talk also 
resurfaced in Britannia Arrow, 


interim profits, while Rocfcware 7 dearer at 114p, with the War- 


Led* lev. toe. 

OILS (3) 

Edinburgh Oil Gu Tuskar Roioureea 
Sapphire Petroleum 

_ . PLANTATIONS H) 
APflto-Indooeston 

Afro-West MlME Cemrir PacMc 
Asia Oil Mineral* Ki* Ora Gold 


EgUnton Oil and Gas, Oil Search, 
Polly Peck, Wldney, C H. 
Bailey, Campari International, 
Altken Home, BBA, Martin 


Improved 2 to 44p on the mid- 4 up at 35 P . Aitken Hume, 


but a double was done in Aitken 
Hume. 


Exchange Official List. 

No. at 

Fri. 

De/a 

Stock 1 

changes close 

change 

Brit. Aerospace 

30 

*50 


GEC 

26 

168 

+ 8 

Allied- Lyons ... 

24 

275 

.•re 

STC 

24 

78 

- 4 


23 

68 

+ ft . - 

Cable & Wire. 

21 

605 

+ 13 

Burmah Orl ... 

20 

316 

- 2 

Pilkngin. Bros. 

20 

273 

+18 

GKN 

19 

25Z 

4* 3 . 

Tl 

19 

407 

+15 

BTR 

17 

386 

+.3 . 

BAT induatnes 

16 

271 

+ 6 - 


term profits recovery. Helton buoyant on Friday following 


1 CAPITAL GOODS (206) 54405 +0.9 

2 BulWing Materials (221 57*82 +0.7 

3 Comratttog, Construction C28) 909.96 +1-4 

4 Electricals (13) 152 3.1 3 +6.9 

5 Electronics 09) 13Z3J1 +21 

6 Mechanical Engineering (61) 31630 +05 

8 Metals and Metal Forming (7) 213-63 +OI 

9 Motors (16) 1B4A4 +LB 

10 Other Industrial Materials (20) 1000.75 -06 

22 CONSUMER GROUP (177) 70429 — 

22 Brewers and Distillers <231 740.72 -ax 

25 Food Manufacturing (22) 507.40 +05 

26 Food Retailing (14) 167253 +03 

27 Health and Household Products (9) — 105937 -03 

29 Leisure 123) MOM +03 

32 Newspaper* PiWlsMng (12) 189556 +20 ..... 

33 Packaging and Paper 03) 36431 +8.7 935 1 

34 Stores (42) 72439 -03 738 I 

35 Textiles (16) 334.77 +0.1 1298 

36 Tobaccos (3) 75331 -13 17.90 

41 OTHER GROUPS (99) 68631 -03 939 

42 Chemicals (19) 66731 +03 14.75 

44 Office Equipment (4) 20757 +0A 7.72 

45 Shipping and Transport (ID 130765 +0J5 735 1 

46 Miscellaneous (63) 84759 +9.7 737 

48 Telephoor Networia (2) B75.93 —13 848 

49 INDUSTRIAL GROUP (482) 66531 +0.1 938 

51 Oils tlfll — — . - 113938 -OS 1651 

59 500 SHARE INDEX (500) ... 70534 +OJL 1037 

61 FINANCIAL GROUP (U5) 494A7 +03 — 

62 Banks (6) 48730 - 0.1 1839 

65 Insurance (LHe) (9) 76738 +83 — 

66 Insurance (Composite) (7) — 366.90 +16 — 

67 Insurance (Brokers) (7) 112640 +03 735 

68 Merchant Balks (11) 25331 +0.7 — 

69 Property (51) 69331 +03 5 j44 

70 Other FjnandaK24) 208.03 +0-4 t_1035 

71 Investment Trusts (107) 59537 +06 

82 Mining Finance (3i 25232 +0J. 

91 Overseas Traders t!4) 565.98 +03 


432 1138 | 

7j46 1033 : 
460 967 

360 1632 
3.77 13.90 
3.90 1365 1 

433 1132 

231 22.92 

233 17.93 
462 1563 

446 15l 90 
432 mi 1 

2.97 1930 

560 837 

5.97 636 

436 33.95 

370 8.96 

431 1545 

431 1762 

364 1633 
3.70 15.72 

3.97 1333 

768 743 

*44 1231 

469 — 

667 7.77 

441 — 

537 — 

364 1768 


59567 1 +06 I — I 155 I — 


99 ALL-SHAKE INDEX (739) 


FT-SE 100 SHAKE INDEX. 


252.72 

565.98 

+OJ 

+0J 

132* 
13 JM 

605 

7.64 

8J9 

8.71 

837 

24JU 

643.71 

Index 

No. 

132U 

+0J 

Day's 

-12 : 

ffiqr's 

High 
132*3 1 

4JU 

Day's 

Low 

1303 

Od 

11 

13223 

16.99 

Oct 

10 

1314JI 


1361 53945 52830 52061 532.99 
1539 575.99 562.94 55750 47764 
2436 89735 88339 870.91 67848 
4552 1508.91 149444 147533 157155 
3036 329566 1261.99 124059 196231 
868 31437 31869 304.70 266.90 
5.98 21346 20939 20563 16033 
4.93 18369 18065 17746 13664 
2343 100654 98153 970.73 70840 
1434 70465 70039 69535 54968 
13.92 74237 73063 73938 50746 
1366 504.94 50031 49455 <3951 
2239 166834 165567 163034 129766 
11.95 106238 185958 105251 922.99 
2337 68767 68559 68259 58668 
5162 187747 186966 186856 138341 
830 36147 360.72 35661 29938 
1034 72546 72257 71658 487.70 
855 33451 33239 33350 28948 
3077 76355 74652 74356 73642 
1551 68755 686.72 68636 49134 
2639 664.99 662.99 65822 £6333 
539 20661 20460 20955 19951 
3630 138052 127967 1269 J8 860.90 
1556 84L36 84049 843.70 68760 
1438 88654 88933 88966 04, 

M65 49239 48B43 48761 40236 
2038 487.77 48467 48144 48248 
2160 76337 75239 75468 522.71 
968 36143 35760 35938 29465 
29.71 132257 U0737 110939 86033 
560 251.98 24951 24854 19865 
12-03 69166 69157 687.72 62236 
10.97 286.78 28S.70 pipliR 24963. 


were marked 5 higher to 27p 
following a bid approach and 
AGB Research gained 15 to 225p 
after the chairman's confident 
statement at the annual meeting. 
AAH found support at 176p, up 
7 and Manchester Ship Canal 
moved up 28 to 436p. Demand in 
a restricted market lifted Can- 
non Street Investments 15 to 
SOp. 


news of the proposed purchase 
of Sentinel Insurance, ran into 
profit-taking and slipped 8 to 
155p. 


LONDON TRADED OPTIONS 


Oils subdued 


The oil sector remained in 
the doldrums and leading issues 
did little more than drift easier 
in extremely quiet trading. The 


43 68 

5 50 

Oia 18 


Con*. Gold I 390 


Among Leisure issues, Med- big two — BP and Shell — dipped 


minster shed 10 to 190p follow- 
ing disappointing annual results, 
but First Leisure gained 15 to 
390p in response to favourable 
press comment. 


a few pence apiece to 540p and 
685p respectively, as did BritoU, 
to 210p, and LASMO, to 263p. 
Burmah hardened a shade to 
32 7p during early dealings 


|Nov. 

Fete 

86 

96 

SB 

65 

30 

43 

G 

16 

88 

34 

16 

26 

7 

14 

1 

8 


CourtaukJ* 

1*150) 


78 8 

60 7 

84 85 

40 2 

38 4 

88 28 
12 88 

— 3 

52 16 

85 67 

— 107 


6 .10. 

15 88. 

82 40 

~ r 

7 10- 

16 80 

30 30 


12 — 
80 -88 
64 67 


Com. Union j ISO 


Vim) Reef* 
(*»67) 


181(1 J6 
7 1 10 


16 He 41* -6 
10 6 7 12 

5q 1 <Ub 16 181s 

-24 85 — 

— - 35. — 


EUROPEAN OPTIONS EXCHANGE 


NOV. 

Voi. I Last 


Fete 

Vol. | Last 


May 

Vof. | Last 


“aun 


r. I - I 9*1 -I - 


GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 


- t - ; 11 1 


Grand Met. 
1*846) 


85 

1 

3 

6 

70 

1 

6 

7ig 

48 

ai s 

7 

10 

82 

15 

80 

85 


= 8 


sti- 

i5J - 


TT nr* 1MI 
(•£104) 


Tr. VHSMA 
(•£118) 


i:a = - 

Qtfl - - 

id si ii 

U)1 Oft lik 


— 1 -dig 
-11 

— I 8U 


SILVER C 
SILVER C 
SILVER C 
S/FL C 
>/FL C 
S/PL C 
S/FL C 
S/FL C 
S/FL 1 
S/FL P 
S/FL P 


S6O0 — I 
5660 8 

S700 — 

FI. 2 SO 100 
FI.300I 5 

FL305 101 .. 

H.315 — 

F1.320 BO 
FI. 330 - 

FI. 890 4 

FI. 296) — 


_ — I 8 ‘30 

S 14.70 — I — 

10 10.80 — J — 

i •:! = ! e 

- - . 8 4.40 


— | — in.z9o.8a I 


Lend Sec. 
(-817) 


Markii & Sp.| 180 


385 63 - 

330 - 72 

550 43 - 

360 — 43 

375 86 — 


Dae. Mar. June I Doc-i Mar. I June 


~ 4 

BO — 
— 6 
55 — 

- 17 


SiFL P 
SiFL P 
S/DM P 


FI. 8 OO 1 47 
FI.305 185 

DM3651 IOO 


_ I - - 1 - lDnrih.0S 


Shall Trana I 
(-685) 


sa 55 
6 88 
l's 10 


Beecham 

(-3051 


FIXED INTEREST 


AVERAGE GROSS 
REDEMPTION YIELDS 


PRICE 

INDICES 


2 5-15 years. 


4 Irredeemable..... 15351 

5 All nocks 133-48 


71 Pre f erence . 


Mon 

Od 

14 

Day's 

% 

Frt 

Od 

11 

XI 40 
tabs 

MaO 

1985 

todile 

HUB 

+009 

WMS 

Q21 

934 

1SUS 

+004 

134JL0 

058 

1131 

14011 

-ojh 

14039 

027 

1019 

15361 

— 

15341 

— 

090 

533-48 

+005 

131.77 

036 

1054 

U4J2 

+023 

U4J3 

037 

084 

82.70 

+027 

8057 

010 

534 


BrttbA Gownanent 

1 Lo« -5 years, 

2 Coop ms 15 yews 

3 25 years, 

4 Medium 5 years, 

5 Coupons 15 yean 

6 25 yearn, 

7 High 5 yen 

8 Coupons 15 yvm 

9 H years.- 

10 Irwdee wu Mes 

11 Debs A 5 yes 

12 Lem 15 yej 

_13 25 w 

14 1 Preference. - 


BRITISH GOVERNMENT IHOEX-UNKEP STOCKS 


8 ah stocks. 


1 11X47 +864 UU7 823 


15 Infisdonnte 

16 


5%. 

10%. 


Man 

Fri 

Ver 

Od 

oct 

390 

14 

11 

tappraJ 

9-78 

M8 

1LB 

HUB 

HUM 

1049 

10JB 

mat 

10JD 

1052 

1BJW 
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1275 52 08 - 7S S B — 88 

1300 SO 38 BO SB 7 14 23 36 
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1350 4 12 aO — 56 40 4S- 


October 14 Total Contract* 13,615 CaUa8^9$Ptfte4/!2& 
•Underlying, security price. 
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7 4 9 468 8ft 88k 89% +k 'ft ,51 f Bund » -■> *4® 15 18% 1ft 1ft -% 31% 15% CnP PrV44a IS. 

.5 23 895 u30*j 87% 90V +2?a 'ft Bunto+C.18 l£ 8 18% 18% 18% — % J 4 , CnP prU180 15. 

3 9 36 150 145 150 +4V 2ft 14% BurlnCI 11 10 1ft 151* 15% — % !J4^ CnP PJT3.78 IS. 

15 11 5206 20?* 20% 20>* +%‘ Wi S 41 ! Buillndl.84 11 73 27% 27 27 -% 31% CnP B*H7-68 1A 

406 3 ft 3 ^ 681; 45 BrfNtfi 1.40 £ 2 9 1234 64% 83% 64 +2 4 'J 

316 «S “ft fs% “ft +% 7?6 BriNopl.55 76 2 7% ft* 71* - »« ® g£ gSS J 

11 276 7i, 6?, 7 +% 52 461; BrIN pfS33e 11 8 51% 51% 51% +% ” 4 S SUS w s 

15 7 15* 1^, 15 +% 1?* ft B^rndy .44 A6 16 276_ ft d S% 9% f* i. 00 " 1c 


Ann Mot 406 3 2?, 3 4 a WiNm i.w az 

A Pres*. 50 31 6 420 1ft 15% 1ft +% Sb EUINo 76 

ASLFia 11 276 7i# 6?n 7 +% 52 f&t BrfM pfS33e 11 

ASLFI pf£19 15 7 15 1«* 1b +% 'ft ft Bumdy .44 A8 

AShip .80 6.5 9 107 12% 12 12% +% 88 S'% BunghlBO 4.8 

AmStd 1.60 53 10 135 3ft 293, 30% +% 20% H BuIMn .52 4.0 

AmSior .64 1.0 II 292 61% 59?# 61% + 1% ft *2 But “» 

AStr p(A4 38 81 243 72 707, 71% +1% 'ft ft Cta* **-®5i 

AStr pfB&80 1£ 38 u58 571; 571; Q 


73 27V 27 27 -V I 55 ' 4 317, CnP tdH7.68 14. 

123+ 64V 63 % 64 +? S 4 1ft £nP prfl 4 15. 


i4i; enp pm 4 is. 
2Bi* 14% CnP prPlDe IS. 


154 53% 53% 53% +1 “ i? 

S 28% 28% 281; 4ft 311 

Z 5 s 

248 53 S3 53 -ft ft f 4 


35 15% FloalPt 18 91 

4S% 31% FlaEC ,18a .4 12 3 

29% 22% RaPrgllS 8.19 £ 

16% 11% RaSO .40 £5 14 1 

6% 3% RwQen S 


2 12% 1ft 1ft -% 38 19 miflR pfl 03 12. 

8 rK 363* 361; 36% -% 35% 251* intgR pO.25 11 

a 745 183* <1177*17?, -% 9% 7% kMog n 

13 1549 387, 35% 387* + ft 141* 8 IntRFn 

3 13 13 13 T9?, W* hcp&e 210e 11. 

19 63 24% 23% 24% +% 73% » intnwlU 4.8 

18 % 27?* 27% 27% 13 9 Tntrtst 60 11 

12 3 38% 38% 381; +% 53?, 41 Intrlk £80 5.3 


4 23k 251; 25% 

2 32% 32 32>* +>* 

95 8% 63, S’; 

25 ft 8% 9% 

12 19% 19% 191* 


ME pMS.32 11 

MoxFdJ3e 15. 


£310 63% 83 83 -Ji. 

95 2% 2 2y 


7% 4% MKUDy.W 1.4 30 13 «% 4% .4% . _ 

62V 37% Mtdcon£» 4,4 TO 996 54 52?* 53% +t 


62V 37% Mideon£36 
j 15% 8 % MldSUrt.33) 


4.8 12 624 64% 63 64% +% j 201* 151* MWRos 1 


2350 9k 9% 
304 16% 18 


'+% 1 12% 8% burned 


Tntrtst .« 11 11 804 10 9k ft -% 

Intrlk £« 5.3 8 13 491* 49% 49% -% 


32% 25% MWE £76 9 4 11 38 29% 
15i* 10i* Mlltnfl .44 4 1 15 43 10% 


ia s'* pT* S' -V ift ift RaSd' .40 £5 14 ill I5?i ift ift -% 24% ift intAhi .72 4.18 12 17% 17% 17% 

248 i S3 M -ft ft 3,4 RwQen 63 5% 5 5% 130% 116 IBM 440 IS 13 858B 126>| 1^*12ft + H| 

» Mi Z6% +% 21 14% Rower .44 £2 18 81 1ft 19% 1ft -% 291* 16% IntCirt .40 1.5 10 19 261* £6% 28% -% 

0 2& 2ft 2ft +% 2ft Mi* Fluor .40 25 826 16% 16% 18% +% 33 25 lnFlavl.12 15 18 188 3ft 32% 32% +% 


247 9<« 9% 


15 13 8589 128% 1^12ft + 1% 1ft 3% Mttntra 194 37, 3% . 

15 10 19 261, 26% 26i* -% 8 4% Mitel 111 8 8 

15 18 IK 3ft 32% 3ft +% 34% 251; Mot* £20 7J 10 1208 30 2ft » +% 

1352 7 ft 7 +% ft % vjMobiH 1 9-18 9- 16 810 -Ml 

» 4% 4 4% +1* 8% ft ModCpt W 192 ft 6_ ft +1f 

15 21; 2% 2% 3ft 17% Mohosc .48 1.7 11 TO* 27% 27% 27% *%: 

I 48 48 48 13 1% MoMtDt 8« 2 ft £ - ... 


12ft + 1% | 1ft 


281* 14% CnP prNie 11 

181; 1ft CnP grM2.50 15. 
17 ft CnP prL£23 11 


7ft MMM ISO 4.5 13 631 77% 


391* 27% MnPL £78 7.6 9 80 35% 35 »%•+% 


12’ ift +% 88 51% Burrgh£« 4.8 10 3031 54% 58% 54% +'1% " «1 If “ JS JS 

283, soil +% 2ft 11 Butfrln ,S2 4.0 81 6 13 13 13 ^ Crf Pf«.M 11 2 ^ 26% 26% 

S? ail .lJL B1. V Ruttm 47 U. u. iv 18 ft CnP prK143 15. 2 16% 16% 161; +% 

5« iy. BM^unoS * 5 a a 4?k 31% CndCp 260 6.4 19 1522 40% 39?, 40% +% 

W, 7ft +1% 1ft ft Bum P"-05i 4 ft 2% a% 101j Com 18 434 8%" 7% 8% +% 


c c c 


5S 16 Si 3 * +1 « ® 18% CBl In 10 10 138 19% 1ft 19% +% 5ft 33 Cndll pi 


2S1, 2S 251* +1* 59 471* FOOWC2.20 

1ft 1ft 1ft -% 5,3 8 40% FprriM £M 

14% ii% ift -% ift 103, RDearlX 

2ft 28V 26% SWt 5ft FIHowdl.84 
1ft 16V 16i« +% 41 41 FlHowwi 

40% 39?S 40% +% 15% 1ft F^rtVn+4 

8V 7V ft +% 'ft 7% Fo x PhoC8 

2% 2 PI ^ ptaol.06 


4.1 11 14 54% 54 54 +1* 11% ft IrrtHarv 

10 3 9001 4&?a 4ft 4ft 7% ft IntHr wt 

11. 12 12% 12% 12% +% 3% 2% Ififrf wtB 

£2 18 253 u83% 81 83k +2% 60 2ft IldH pK 

7 u41% 41 41% +% 34% 19 HUH pO 

44)11 149 113* n% 11V -% 44 34 InftUn 2Q 

i2D 23 131* 13 13% +1, 40i; 243, lntMuUI.76 

4.1 74 14 25% 25% 25% 57% 44% IHtPapr£40 


HUH wtB 15 21; 2% 2% 

IptH pfC 1 48 48 48 

HUH pO 64 21% 21% 21% 

InMJn £« 16 9 782 39% 3ft 39% 


89 4% 4 4% + % 8V ft ModCpt 

15 21; 2% 2% 3ft 17% Mohosc.48 

1 48 <8 48 13 1% MohkDt 

64 21% 21% 21% +% 537* 39% UonCal ft 


28V 14 

721; BO 1 ; 
18 S'; 


18 6i; 

80T* 67% 

43 2ft 


50 24% 

29% 19?* 


2ft 18% 


701, 501, 
37?, 271; 
23 11% 

2ft Ift 
36 220* 

45% 30 
4% 1% 

24% 1ft 
2i% 19% 
46i« 3 ft 
13?* ft 
27% 17 
34% 22% 
71% 50% 
1ft 13% 
16k ft 
1ft 10?» 
121; ??, 


AT&T p(lS4 93 
AT&T pf!74 94 

AWatr si 4.0 8 
AWat pii. a 11 
Am HotC. 40 11 8 

ATr pr 5.64 14 
ATr sc 
ATr un 5.64 7.1 
Amerorl.60 3 7 8 
AmesD £0 .5 2 

Ametek .80 14 V. 

Am lac 

Ami esc 3 


93 71 39 38% '39 

94 25 40 3ft 40 4% 

4.0 8 29 2S% 24?* 247, -% 


125 68% CBS *3 £6 20 641 lift 117 117%-1 2 % CtHHId 

8% ft OCX ‘ 9 48 ft 4% 4% .. • 11% 4 . Cntlnfo" 

ln ^ 60% 3ft CIGNA 2 ED 4.6 36 1387 5ft 55i* 58i« +% 2ft 207, ContTal.W 7.8 „ — . ~ , 

« » ]?, !i 7? 321* 261* CIG pf £75 9 l2 797 30% 30 30 38k 15% CtOata .72 18 1208 1ft 1ft 183* +% 

? !£* iw* +S > 53% 48 CIG pf 41011 » 50% .3ft 50% 40% 32% CnDt |*450 11 z40 331; 33V 33?; - 1 

14 2 SS 1 5S 1 7% 1% CLC 20 . 1% 1% 1% 1% 7* viCookU 15 % 7, 7* -V 

ri \ S 28,4 CUAl ^ 10 268 49% 49 4ft +.% 39 27% Coopr 1.52 40 18 254 37% 37% 37% +% 

3 ^2 4 IS* i? 4 'Ii? 9% CNAI 1.24 u 23 11 107* H *% 41% 31% Coop! pf290 7.3 78 39% 39 39k +3* 

V*. i.. ^- 4 I®*'*? 4 + ! 4 28% 1ft CNW 94. 18% 17?, 18% -% 20% 14% CoorTr .40 25 7 75 IB 15?« 18 -V 


54 51 5DV 50V -V 27 22 Foxmyr 15 249 23?, 23% 233* +% 1ft ft MIRc s 

874 7* 13-16 ?, 22% 1ft FMEP ni.lOe 5.8 » 19% 19% 19% -3* 54% *351, hMNrtti248 


16 9 782 39% 39% 39% 54 44% MonCapI 3 

44 12 3422 udl 38% 4ft +2% 19% 14% Monrch .80 

13 329 45% 45% 45% +% 5ft 40% Monsa£.50 

163 10 9% 10 +% 30?, 1ft UonPw 2 


?* 13-16 '» 

1ft 1ft 10% - 


11%. 9% 
28% 161, 


7.8 8 445 23% 23 23 -% ^ 

18 1208 1ft 1ft 183* +% SJ 1 M’S fiPtMc .60 

11 240 331; 33»; 33?; - 1 •“ 


Ift 9% FMGCn B 11% 11% 11% -% 43% 31% HitptjGp.OB 

1ft ft FMOG £080 21 S 841 uift 10 10% + % 22 W% intBakr 

22% 14% FrptMc .60 11 14 675 Ift 19% 1ft +% 22k 17k lnttiPwl.90 

32?, 22 Fngtm .60 £4 32 25 25% 25 25 -% 13% 9% brtSec n 


IBS 10 9% 10 +% 30?, 1ft UonPw 2 7.011 318 2BH 

18 10 182 43i* 42% 43?* -% ift 15% MonSl 1.80a 96 47 19 

£7 13 8 393* 3ft 3ft -1* 1ft 7k MONY .88 19 10 58 . 87* 


1 9-18 9-16 8T6 -V* 

W 192 ft 6- 8% +V- 

1.7 II 704 27% 27% 27% +%: 

84 2 T% £ : ... 

11 14 50>* W*. 80% 

11 1 49% 49% 48% -% 

13 23 50 15 11 IS 

18 ID 1012 43% 42 43 .-+11* 

7.0 11 318 28% 28 28% +V ' 

96 47 19 18k 185'-% 

19 10 58 87* ft ft - - 


— 1-1^283* 21% Fruonf .70 .3 6 510 24% 24% 24% -1* 121% 


£7 13 3 393* 39k 39% 1ft 7% MONY -B8 19 10 58 . 87* ft ft- - -' 

12 9 20?, 20k 2ft >% 21?* 13% Moores .72 40 12 K 18% 18% 1ft r%- 

98 8 « 19% 1ft 1ft -% 28 20 MoorMI.04 4.5 13 29 23% 23V 23% ~ ~ 

W 21 ft 9% ft 31 2*1# MorM pf250 93 10 2ft 267*. jft. - 


2Bk 28% 2Sk 


18 10 » 1ft 1ft 19% +% 54% 3Sk 


21 360 4ft 44 40* +T* *g 351* CPC »f>0 4 6 13 222‘ 48 47% 48 + V 

3-413 S SS S' + 4 28 Wi CP NU 1.50 11 10 47 24% 24% 24% -% 


94. 1ft 177, 18% -% 20% 14% CoprTr .40 


1 32% 26% Fruhf pt 2 7.0 5 2B% 28% 28% 35 25% lOwBG £74 17 7 37 31% 31% 31% 

3ft 28 Fuqua M 13 8 203 31% 30% 31 +% 377, 27% IOwaRs30e 17 8 120 3ft 31 31% 


|e 25% lowflG £74 17 7 37 31% 31% 31V 


n 54 23% 23 ->> 22% 19% CRHMI£26e 11. 79 21 2D 1 ; 20% 

1 ^ ^ Si 11? a®?« 21% CSX 1.18 4 8 9 5315 25% 2b 25% +1 


27 15 Codpvis.40 

18 8% Gapwfd-22) 

27% 17% CorduriB4 


£5 7 75 15 15?, IB -% 

1.7 15 1084 2ft 22% 23% +1 

9 10% ft 10 - % 

34 IB 50 25 24% 2<k 


(5 rj g 40 31 Ifnico £04 90 9 118 33% 33% 33% +% 

38% 23 GAP JO .5 13 329 38<* 38% 38% +% IS* Si ?*nS? *'aa e! ? L 111 4 LI 4 111 4 .. 
3^ OT, GATX 1J0 41 ?3 M » »% ‘ IrvBr* 1.M 13 7 1581 37% 38% 37% +% 

321, 9?; GCA 7 710 101* 9% 10% +% J J J 

78?* 54 QQCO 1 14 10 4 71% 71% 71% + % 35% 22% JWT B 1.12 3.9 16 47 29% 28% 29 -% 

ft 3 GEO 47 3% ft 3% 37 23% JR Mr .56 1.7 10 234 32% 32?* 32% -% 


Monpi s£ 20 4 4 7 2068 50% 48% SO +% 

MorKnd.48 36 TO 27 43 41% 4ft -% 

MtgRty 1.790 19 10 21 18% 17% n 


13 7 1581 37% 38% 371* +% 26?, 19% Munfrd .54 


aS^ 130 ^ £4 21 ml tv 40,4 29 C7S 114 ’ 29% 2ft 29% -% 48?, 3ft ComGslJ* 

-w 72 IS 121 s ^ C3 Inc 408 26 8% 6% 8% -% 49% 26% CorBIk 1 

AmpM JO £2 18 W ift 1ft 333, 20% Cabot .92 44 8 151 21% 20?, 21% +% 10% 5% CntCrd .24r 


151, 11 Corein .56 4 8 11 9 12% 12% 12% 


1 2ft 2ft 2ft -% | 48?, 3ft ComG si-28 27 19 797 47% 46% 47% +% p. 3 GEO 

28 8% 6% 8% -% 49% 26% CorBIk 1 £2 5 4ft4ft4ft+%44%38%GTE 


47 29% MorKnd.48 36 TO 27 43 

+% 21 15% MtfiRty 1.79e 19 10 21 181* 

+% 38 25% MortomJ4 1.98 796 34% 

39% 29% MoCorla.64 2014 1708 31?, 


J J J 


ift ft Murags 
32% 23?; MurpO 1 
2ft 16% MurryO.60 


Amraps 
AmSttl 1.40 
Amstedl.60 . 
Anecmp 
AnJog 
Anchorl.48 
AnClayt-32 ' 
AndrGr J4 
Angelic JO 
Anheus.60 


£2 5 46% 46% 4ft + % 44% 38% GTE 3 16 80 8 678 3ft 39 39% 

£9 14 12 8% 8% 8% +% 2ft 2<p* GTE pf 2 7.8 3 25% 25% 25% 

'S 5 ft “J* 24?S 20?, GTE pf £48 11. 3 23% 23% 23% 

4.3 10 202 37 361; 38J*. +% y% 3 GaiHou I 3% 3% ft 


ft S', 3% 37 23% JHIver .56 1.7 10 234 32% 32?* 32% -% 

ft 3) 3ft +% 281, 18 J*mswyl2 .7 10 264 18 17?, 18 +% ”*• » MulOm l.44 

25% 25% 25% +% 13% 1ft japnF 1.43a 1£ 36 11% "% 11% +% ** “ ywL 


18 10 27 4B «ii; 41% * 

19 10 21 1ft 17% 18 I 

1.9 8 796 34% 33% 34 +%V 

2 0 14 1708 31?* 3) . 31% «r, 

£7 10 345 20t* 20% 20% -% 

22 32 14i« 14% 14%. ' 

14 12 1 29% 2ft 29% +V • 

33 11 10 18% 1*,. *r" 

H 24 13?, 137, 13%..+% . 

55 ft £ ft +% 


® 24% Zfa 24% -1* jg . 15U cru, g ' .40 

3T32 74 43?* 43 431* — % 21* CmoR a I6t 

1 7 17 23 1ft 1ft 1ft +k S 30V CamSoi'l.2S . 


pin ^ ^ +l2 157 » U? Cdrtca 48 

24 13 922 3ft W 1 , 33?; ptj . igr. CanPEo.80 


08 : 15% CRUt g -.40 • SO 23%.. 231* -2ft . . 24 48%. CrrupK1» 

ft ft CmpRg.iG 137 ft ft ft +% 70 41% CrwnCJt 

43 1 * 30% CamSpel.2S . 10 M 183 4ft 42 aft 44?* 27?, CmZel 1 

15% 11% CdPacs .48 648 1ft 11% 11% 50% 4ft CrZei p»46 

22?* 18?, ConPEg.SO 2 1ft 19% 1ft +1, 851, 5ft CrZei pfC4 


4.3 10 202 37 361; 38?,. +% ft 3 GaiHou 

24 1119 503, 481* 4ft +1*. 56> a 43% Canned 48 

12, . A. ift 18% 18% -% 37 20V..Gapmc .50 

SI- ‘200 51% 51% 51% -+% 15 'ft Goarfit £0) 

1112 A a?, S% . 22% 13% .Getoe .5 


44% £T7, CmZel 1 £8 18 161 38% 373* 38 1ft i£f Qemfl ,40e 16 124 11% 11% 11% -% 152 50% JhnC pT4J5 12 .12 u62% 52 52 1% V NVF 

50% CrZei PJ483 19 68 47 «t £ +% 5ft 31% GnCorfS 50b £9 29 1850 u5ft 50»« 51% +1 [27% 2ft Jorgen 1 40 10 13 £47, 24% 24% -% 50% 35% NWA 


13 40 64% «4% 64?, +% | ift 3% GemOC 


12% 10 Gemfl .40e 


■ +■* J', 

J £6 19 277 57 56% 57 

) 1.4 j29 82 37 . 38% 36?g 

Tk 26 19 ft 8 8% 

.» 13 10 TO .Jft 17 17 

99 ft 9% ft 

5 16 124 11% 11% tt% 


55 2% £ ft 

23iJ 23% ' 47% 34% JotfPil 1 52 13 7 881 4ft 45' 45?, +f N N N 

3% ft 77 .59 JerC pf 9 36 13 ZlOO 71 71 71 +1 21% 1ft NAFCO t 63 15 29 *6% 11 .16 

561, 57 +1 66 49 JerC pf 7.88 11 Z 120 51 11 Bl + % 36?, 33?, ROD % 1.40 41 7 25 34% 33% 34 

36% 36?, . 1ft 14% J*»C pf £W U 1^17% 17% 17%.?% 20% 11% NEH 9 150 12% 12%. 12% 

8 8% -% 161; 6% javricr 24 159^ulft I8<, ' 16% - 44% J1 NCN8 1.32 34 8 368 30% 33 3ft 

IT IT — % 49% 30>t JatmJnl 30 £9 14 105145% 44% 4S% +% 38 34 NCR .88 £6 10 414833% 32 33% 


9% ft +?« [46% 3ft JolmCni.Ka 46 9 15 4ft 40% 4ft +% I ift 9% NL bid JO 


.88 £8 10 4148 33% 32 


Annem.au u ezz as-; 1flf - canPEgOO 2 1ft 19% 1ft + 

Anheupiaai 121 7ft “l? "J* 226% 151 CapCiBJO .1 18 358 192% IBM* 19ft- 

S^JSLnk 28 Via !!! Ia* IS* IS IX. 2ft 1ft CapHds 77 35 9 433 22% 2ft 22 

-_ 3 _ !® ! 14 1?» II 1 * 1?^ + 3 I « 12% ft Carlngg.48 59 9k d. ft ft - 


11% 11% -% 52 50% JhnC pf 425 12 .12 uG2% 52 52 


651* 5ft CrZei -p(C4.50 7.7 1 58>« 58 1 * 58% +% | ift 14% GAinv l.63o 12 18 1ft 171 2 1ft +% 1 20% 18% Joskins .80 3 2 14 230 24% 24% 24% +% 33% 22 Nak» 120 53 13 53 2ft 22% 22% " ' 


!0 1.8 479 11% 11% Ilk-'- 

40 % 118 9-14- 

JO 1.8 25 1048 56 56 56% .*%. : 

4 0 n n vn. wl WU - _ 


I lit 1A1 JL ii3b IS Jffif ^ M* H ffl 2S* 


" i 4 IS *' 4 M z* 

_ “5 88 !? 4 !?!• “ “ . . 48k 23 ?r CartWl .60 


I2i; 9?* Apache 28 2511 183 11% 11% 1ft 

2 % ApchPwl 50 15-lS % 1S1 

1ft 15% ApchPun£lO 11. 127 18% 1ft 18% 

74i* SB ApPw pH12 12 z2S40B9% 6ft 6ft 

67 53% ApPw pf7.40 12 z50 63 63 63 

39% 17 ApIDta 1.761 11. 16 634 17% dlft 18% 

Ift 8% AppIMg 56 85 12% 12% 12% 

243, 16% Arch Dn 14b .7 13 1622 2ft 2ft 2l% 

3tP* 261; AnP pf 3 58 12 ID 30 2ft 20% 

24% 14 ArkBm .60 2 5 9 133 241* 24 24% 

241* 16 Arklfl 1.08 35 26 1023 1ft 1ft 19% 

ISM % ArinRI 150 7-16 1332 7-16 

1ft ft Armco 320 8?, 8% 83* 

22>; i5ij Armc pf2I0 11. 1 1#; 18% 18?; 

24% 13% ArmsflMB 14 8 22 14% 1ft 14 

3ft 28% ArmWIrlJO 17 9 458 15 3ft 35 

34% 23 AioCp 1.20 4 2 10 21 28? a 28% 28% 

ArowE JO 1.5 


-31; 33% 13 Culineis W 641 147* 14», 1ft +U 50, 31s* Gnflesh 1 1.9 

8H% SB1* ClimEn220 34 4 43 651; 65 65% +% 39% 22k GCbxn .50 1.4 

-% 10% ' 9 Currtnci.lOa 10 10 10% 101; ift + % 39 22 GCfn pf .56 1 8 

38% 30% GurtW 120 14 18 14 3ft 3ft 35% +% 2ft 7% GnOatn 

+ % 52i* 33% Cyctapd.10 £2 8 22 49<« 48 48?* +% 13% ift GnDevn 


1.9 10 17 5ft 53% 53% -I* 27% 221* JoyMfgl.40 11 14 215 231* 23 23 -% 29?, 23% Nashua 


1.4 11 283 35% 3ft 35% +% 


92 28% 28 


18% ft NUCnv .36 17 13 435 ft 
35% 2ft NafDbU22Q -7.3 27 IDS 3ft 


24% 17% CarPIra .60 £8 9 196 221; 2ft 21% +7, 


Zs* Mil sm-iisf S 4 SXff* 


18% 12% 
301* 18 


46% 23% CartWl .60 1.5 13 28 3ft 38% 391; -1* 

? 19% 12% CascNGJO 7A7 7 16%. 16 1 * 16 1 * • 

~ * 1ft ft CastiCk . 40 : 12% -12% 1ft ■ 

+ Je 29 1ft CsOC pfl. 88k -4 25?, 25?a 25?a ' 

“«„15»* 12 CsUC pf JO 13 . 5 ' 14% 14 1 * . 14% ■+% 

+ J 4 38% 28% CatrpT SO 1.4 1128 37% 381; 38% -% 


ODD 

23% 15% Dallas .68 19 11 1985 17 16?* 16?* 

14 9i* DamooOO i.« 297 u147, 14 14% 

30% 221, DaiuCd .38 54 7 608 2ft 23% ZD, 

ft 5% Dana hr 11 40 8% 81, 8% 


3% ft GnDevwt 
8« 617, GnOyn 1 


S,5US 


u* 14% +% 85, « S3 ' Gen El £20 17 12 3029 591; 58?, 59% +7^ iS® Itototo’a) 13 

aiw 4509 Ui ift 11 ^ 173 ,+?, ?£j a Sc^itar a? 

ft S» . m ft 922“ „ if ^ "S '"l ft K*"*" « 51 

7L Hi — la >“ li'j GHoar 3 .30 1.0 3 51 16*4 18 5 * — *■ 941- |<f kifrvPl? % 11 A 

39 39U + GnHous24 £4 5 103j IQlg 10^ — % ap 157 KCPt pi 2. 20 12. 

S% +% a% 'ft Gninsf J5 1.0 1319 13% 13 13 ££ {f a ^ pttS 12 

?r* ? a 7% sinSK -a ^ *• s. 

ft ^ +1 e e ^ . “ 2X' S.® S? 1 ' 19k ft KMGE1.1B 11 4 


Daniel .16b £3 


40 .'2ft DartKrsl.51 4.0 13 2193 3ft 39 39% +% LS® 


ft ^ “I 8 [7ft 1ft Ceco 

18% 18?; + % I 1-101. 7m. rmimr 


* ■ 25?! 257* • « .31 DataGn .15 87! 

5 ' iSa M 1 * 14% ■+% ft 4 D*lp« " 67 

>128 37V Tffll -wv -2 1M, Jk DtaDeg J4 12 8 60 

IPS. 5S -5 22 1ft Dw 74 1.4 9 97 


36 7k 7% 7% -% 


.15 977 34% 33% 3<% +% *ft ^5 

67 5 4?, 5 • « 4 S 4 

12 8 60 7% 7% 7% +% 88 CMot S 


. £4 

5 1.9 

I" 15 
Sr 7.2 6 


ff St IS S +% « Si; S f- 

10 ift ift 15Z +V K'* W> »“®dE .52 

its a t ?7 t?v ’ “ ^ saj-w 


10 7 76 26 25% » *h- 

7 603 32% 32 32 ?% 

56 3 3 

251.0 62 26% 261, 26% .-% - 

517 3 57% 57% 57% - 

£4 10 954 21% 20*, 21% -% 


19 12 10 27% 27% 2)%.--%-. 

Tl. 4 3209 21% 2ft 21° +% '5> 18 > 2” 32" ISl 12^ IS 

12, 11 18% IB 18 — k S3% 48% NlSempf 4 10 38 48?, 48% 4ft +% 

1£ 25 19% 19k 19?, +S! V* 25,4 "£* 1 3.1 12 49 32% ' 321* 32f* -% . 

£0 9- S sal! Sft 5ft +% J 8 U®»W •« ^ » 3 ]?» ]%--$- 


12 8 60 7% 7% 7% +% 88 Sr 7.2 B 3471 tS-'g -«ft- Oft 

1.4 9 97 1ft, l3; lA, V 48% 181; GMtr E .05 .1 438 37% 36% 37% +% 

£1 17 1567 3ft 381; 3ft +k ft ft GNC .16 34 16 17 «* . 4% 4% 


151; ift GPU 


8 1733 IS?*' 14?, 147* - 


27 15% 

27% 17% 


■S iSo 1 2* 5 4 S: S* 2ft C«i5oMI» 


A ruin 5 .80 3 2 9 24 24% 24% 24% 


31% 21% CenHudL96 


37 23k 

44% 35 
343, W% 
110% 79 
23% Vft 
29J* 22% 
64% 42 


1.1 10 181 231; 23 23% - % 

80 7 364 £5% 25 25% -H* 

12. 6 5B 25% 25 25% 

8S 10 44 1ft 18% 18% +% 


141, s GnRefr 

537, 37 GnStgnl 80 4.8 10 385 37% 37% 37% - 1 * |~ 

Ift 10% GTR pfl. 30 10L Z10 Ift 1ft 1ft +% IS 

6 k ft Conoco 150 3% 3% 3% +% 1“ 


921; 57' Gan Re 1.58 1.8137 857 86% 83% Bb* +5||7i*s «v [<>""01146 IB 

1ft 8 GnRefr 6 80 9 0 8 -% "* ^ SSLr'fi* ™ 


1ft ft KanGEI.lB 11 

41% 32% KanPLC.96 10 

23 18% KaPL pf2L23 11 

45 12% Kalyfn 


114 353 11% 11% 11% I? 5J"W, 8 

10 8 18 37 3ft 37 +% Si 

11 7 21% 21% 21% +% 3JJ* J*J0E#J0 

301 15% 15 151; + % S, 2S* 


2ft 201* DelmP 1.92 
5ft 33% DettaAr 1 
10 4i* Deflona 


&3 9 1083 23V* 23 23 lsl * 1W 2 win pfl. J 

£5 8 1648 39% 3ft 3ft +k if* Gonsco 

18 9% 9% 9% -% Jft ■ GnHad .10 


10 40% 401* 40i, +1, 2ft 2ft NYSEm.58 11 

12% KwdBr -40 10 5 88 13?« 13 13% ® 2^ SS f* *5 1 J 

73 Kiwi pf 175 1£ 6 75% 75% 75% ^4 « NYS pf 880 1Z 

34% Keiloggl.84 ao W 255 61% 61 61% +% *ft 21 NYS pJAliBell 


10 Nerco 64 5.6 7 2B 11% 11% 11%'.?%"" ' 

25 NevPw2J4 12 10 531 30% 30% 30% • A 

347, NEnoEaeO 13 7 1M 431, 431*. 43% 4% U 

24% NJRac £20 159 8 25?, 25% 25% +% 


11 7 1308 25% 25% .25% 

12. *10 32% 32% 32% 

12. z140 7ft 7ft 73% +Hi' 

11 20 27?g ZT?a 27% +% 


Asarco 490 17^ d17i^ I71j — 3a giu im. CnUPfi 164 Afl 10 44 iS^n 185* lim -f la ^ Dflflona 18 93g 9 1 ! 9'i — 1 a ^ 

Aswon 60 48 74 33?, 32?, 33 1 , -% 3 Ou^lZffi 79 7 S3 2ft 28 2ft +% «% 2ft DlxCh *1.04' £8 17 631 37% 3ft 37% +% 2ft 1ft Genstg 1 JO 

AShtOpflflS 94 _ 18 42% ^ ^ -2 S' gft gSS?- \V f MV Kk H H ?!. « f I If 21% 21% 2ft - % » ffl Ge^'L 


AshIO pfl 96 94 

AsdDG51 40 4 0 

AsdO pf4.75 4.3 


Aihlond 60 aziu u rsw* isrj is<; 11k 2i» CentrOt 

It 9 « g> * »!« v IS ft cSffii.* 

AlIRwh 4 6 4 1825 62-, 63% 62?, +% in* Cenvl l £40 

AIIRC pf£80 1.9 6 150 15tf 150 +% 177* Cri-tE«170 


196 94 18 42% 421* 421# -% .» CLaEf d! 4 IB 1Z 9 35V 35k 35i» +1» 8' DanMfal, 

4.3 12 P uni 4 «i‘ nr 137fl ** CeMP^.n 11.106 137 T3^ iS 12% -% ^T?* ?J' 4 V 

n 5 , n Vi 1 li. T +,5> 2 ft 'ft' CV1PS 1.90 9.5 6 115 201; 20 20 -% ^» ” 0*“ ' 


31% Desoto 1.40 4.4 10 30 32% 32 ' 32 SS 8 

14 DetEd 1.88 it 6 1068 14% 14 V ift + % GaPw pf 3 

63% DetE pfl 32 1£ Z170 75 75 75 -% ® gaPw PJ344 

51% DetE pl7.ee 1£ zSO BZ 62 62 -?* J1?S Z? G«Pw Pj*-] 8 

4ft DfltE pf7.45 12. Z50 6ft 6ft 60S* . ZS* !£■ ®aPw pf£56 

221* DE prR3J4 11 29 26 251; 25% . S 4 l? 4 S a S* E!£S 

21% OE pfO 113 12 35 25% 243* 25% +% 5ft 22 GaPw ^2.75 


82 10 11 Ift 191; 19% 
9 9 9 43 26% 26 26% 
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Ift 10% 


zor «* 

17 8 35 12 11?* 12 


£9% 1ft 
5ft 35% 
5?* 4% 
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^ 12 s IS? i£*: :!i “Ij 'ft ce»Air.« 


13 8 17 18% 18 ■ 18i* +i, 

31 8 180 2ft '22%- 2ft -% 

1 3 28 01 30 30 30 + % 


3ft 28% 
243* 10 


38% 27 
25% 17?, 


28% 16i* 


14% ft 
35% 21% 
18# 15 
243* 1ft 
2 % % 
303* 19% 

1ft 11% 
11-* T% 
23% 18% 

23% 15% 
5% M* 


Awry .60 18 13 145 33 32?, 33 +% ,, Jem wt 

Avail n 13 4 24% 343* 24% *i? , 4 , ^ □, 

Avma .50 1 6 23 1270 31% 3ft 31% + 1 ^ S«»e 380 70 5 
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B B B 56% 51 Cruse ptia&>e2a 


21 -% 

f - 1 - 
2 
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6ft 4ft DfltE pf7.45 12. 

28% 221* de prR3J4 11 
27% 21% DE pfO 11312 
27% 21% DE pfl? 112 12 
25?, 21 DE pfB£75 11. 
2fli* 23% DE pfO140Tl 
. 29% 23% DE pfM142 11 
33% 27% DE pri. 4 11 


23% Ift GaPw p 12.56 
23i* 1ft GaPw pf£52 
26% 22 GaPw pf£75 


24?, 24?, 34?, +% 1 08% »J3 G«Pw pf7.80 


3 25% 2 ft 2ft ' 37% 20% GerbPdl.32 

B aft 2ft 231; 12% GerbSc .12 

32 27 26?, 27 =& Gmy 1 S .18 

3 301* 30 301* 1ft S'; GIANT 

7 31% 31% 31% -% lift S'* GlbrFn 

22 21% 20?g 21% +% 27 'ft firtlHill .52 
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231; 12% GerbSc .12 
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1ft S'; GIANT 
ift 51* GlbrFn 
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BkrlnH .92 58 13 157 1ft 15% 1ft 
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viBakiu 108 1% 1% 1% 
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44% 29% ChmNY2.48 
39?; 32 Chespkljf 
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11. 2 4ft 40% 461; ' l® 4 IS 4 H 

in 4 c* 5* — t* 22?, DiGlo pf£25 7.1 

» 22 M 52V M -M, 21 147 » DiamS 1.78b 11. 
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UM30 : «? W;1» +2 M% 1ft- DEI « ,1.40 54 7 'M 21% £1% 21% -% 88 ”, 

36 63 fO>t 63 .+ 2 8,4 4 '« ■ ™w»in . 3 37 ft 5% 5% -% “w =1! 4 S 

15 7 381 20i* 19ii 201* +% 'ft ft “""“O K 234 9 ft ft -% ^ Go^dnJ .52 

£9279 5 ft ft* ft -% ?*% ■ 2S% DomRsZ.72 Big ,3S T9 n 29% 2ft +% 12 .! 

7 54% 54% 541, '-% 


234 9 S', ft -% WJ* J 4 

919 130 28?, 29% 29?, +% jJ 


£13, 16% Donafd .68 If 10 46 21% 21 2D* -% 


61?, 43% Donley 118 £1 15 129 55% 5*1; SS +k 3ft 2ft STfST 6 ^ 

33% 231* Dorsey UO 15 14 140 U 34% 331* 34 +T% fft 1ft GjA^t .48 

«?; 32% Dover 88 £ 4 13 118 36?, 35% 36 +% ift Ift “AIRc 

37% 27 DowCh 1.80 51 14 683 351; 35% 35?« ff” “% ®^ kln ' 


81* GldNug 10 430 0% 9% 9% -% 

1% GkJN «f 83 1?. 1% 1?, 

1ft GWWF JO .0 7 559 34% 34 34 -% 

24% Gdricti 1.56 50 68 31% 31 31 -% 

75 Gdrch pf785 91 z60 08 88 86 +1 

34% Goodyii 60 5 9 8 4308 27% 27% 271* +1* 

14% GordnJ .52 . 32 19 11 1ft 1ft 1ft 

19 Gould .68 20 2S7B 34% 33% 33% -% 

38 Grace £80 7J 11 270 39% 39 39 -% 

267, Granrjrs.68 £2 13 8 31% 31% 31% -% 

10% GtAFal .48 £7 8 85 17% 17% 17% +% 


ft ft -'a 8% Kuhlrr 

1?# I?# 67% 28% Kyoee 

34 34 -% 231, 15% Kyrsor 


17 2*1 14% Ift 141* +% - 

n'u f° s s 1 * S' ** s 


32% Norstr £40 53 9 98 45 
13% Narteft .08 .5 6 £2 15 


11. 155 28% 87k . 2ft '*!i 

J 47 12 13% 13% 13% -V 

8 32 1ft Ift 

5.0 9 458 88% 08 68% ' . 

— ® » 


Kuhbns .40 22 M 35 18>« 17?, 18?« +% 
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1ft 14% GordnJ .52 


L L L 41 32% NSPw pf4.T 

29% JB% LAC n 151 34% £4 £4% -t, W?4 » JS^.P' 8 ® 
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171, n% LLE HV230 10. 350 11% 11% 11% '+% 2L Ln N«»BMg _ 


40% NACoafl.10 1.8 7 13 56?, 

45% 31% NAPhU 1 11 10 19 32% 

20% 1ft NEurO 1.73a 91 10 51 19% 

18 13% NaeStUf.5B 10. 5 3S2 15% 

15% ft NlndPS1.56 15. 10 1188.10% 
51% 4ft N0GtP«B.52 70 8 96 40% 

41 32% NSPw pf4.10 It zlOO 38% 

87% 89 NSPw pfSBQ U. z20 80 


- t*%. M%. 7% 

1.8 7 13 56?, 5ft 5ft. ■+% 

11 10 19 32% 32% 3ft ’ j '. 

91 10 51 19% Tft-_J8..7T% - r 

10. 5 3S2 15% 151* 15%.;_ . 

15.10 1188 10% 10% 

7.8 8 96 46% 48 •4ft'. + V,. 

It zlOO 38% 38% 3ft. -S:'. 
It z20 80 80 60 *■% 

144 321* 32 32% .+% . _ 

7 ft 3% ft- ; if 


4% 1 LLCCp 

13% 5% LTV 
25% 8?; LTV pH 

68% 31 LTV pfl 


350 11% 11% 11% '+% SL L, JWSIMO „ 7 ft ft 

1091 1% 11, 1% Sft 31% Norap 1.20 £8 9 307 4ft «% 

1583 5% ft 5% +% 8 fA*aw 78 13% H. 
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50 361* DowJn .78 

28% 0% Downey 
15?* 11 Drava .50 

24i* 17% Drasr .3 

21% IP* DrexB 2 
67i* 13?* Dreyfus. 80 
817, 46% duPont 3 


68 £4 13 118 36% 35% 36 +% 18 |» gAtPc 7 1227 16% 16% 1ft +% ”‘8 « {■■* 

.80 51 14 6S3 35V Mil M?* »?, 307* gLkln 1 1 0 13 487 uS>, 87% 6T% +2% 8,4 ®« ' 94 * 

.78 20 18 138 39% 387, 39% +k 1® GMm 1.85e 11. 3 1ft 1ft 1ft -1, IL [“SS 1 70 

3 91 S3 »v M 1 , +% 41% 32?* GtNNk 1.52 4J 12 1 12 3ft 38% 381; »% M% Lad&r lTO 

.50 40 3512 12k 1?’ -% 2ft 22% GWHn I 19 8 1869 25% 251. 25%-% J 4 '* ft hfSSf" 24 

.80 4.3 is STS H > Su » SILv 172 98 2 2 3 3 3 ,, ft. ft MS!S8 


4fP* 32% Norton 2 
28% £11; Norwstl.80 


5.5 13 257 38% 
7.7 15 256 23% 


55% 481; Nwttt pf 5.40a TO. 20 51% 51% 51% 

M 20?, Neva J8a 1.011 571 2ft 2ft 25?, 


11. at igij 19 19 -v [ 29k 22% Green T 6 878 

* 'J » 64% W% eft +J m. S22. 1,38 t0 ! SS 


%?: 351; 25% — % ft Lamy*J« 11 10 56 7% 7% 7% -1, 

ItS It?: T ri H ft Lal ?S« s „ 194 1 3?, 3?, 3% -% 

2t4 27 £7tJ +1 1^ 'ft H^S 1 - 58 SI !5 50 10?, 10% m +% 


Kidder, Peabody Securities 


50 40 duPnt p14 50 90 19 46' 45% 48k “I'd Ji? 

35?, 27% DukeP 260 7.9 8 212 33% 32k 32k +% ft “ru 1 * 1 08 

801; 04k Duke pf8 20 It z320 75k 7ft 7Sk +k *% 2ft Grurim 1 

77 60k Duke pf7 80 IT. z20 72 72 72 -'« ft i 4 'J? 


52 15 2090 563* 58% 58?« -k [ft ft 


35k 46k -nJ ^ ft 


8 822 5% 

3 0 14 112 10 


V 27 271* +1 

r 6 ,25% 26i* +% 

5 5 

0% 10 +% 


i 25k «Pa LearPt 20 1.9 12 

281* 20% LearP pC.87 14 30 

673* 41 LearSg 2 42 9 60 


3 84 8k % 8 ll 


281* 2Bi* 26k -k J Jft “ 


Limited 


11. 9 35 34?; 3S +k ^ 4 3?4 S«Wst .90 20 13 3016 441* 4ft 44 +% ^ 

3.0 20 396 73?, wj W?, +% 86 57 GMW IXS75 ai f 631; 83?; 63% -V * 'ft LegRat.52 
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£ So oli' i 8 if? 3 3 -j. %>. ^ YSLXm 


Market Makers in Euro-Securities 


77 60k Duke pf7 60 11. z20 72 72 72 -k 

27 22?, Duke pf£S9 19 6 2ft 26 1 * 26>* ~k 

35% 301* Duke pH85 11. 9 35 34?, 35 +k 

831* 58% DunBrtC.20 3.0 20 396 7ft 73k 73?, *% 

17% Ml* Duqt-I £06 14 7 443 15% 14?, 15% +k 

18% 1ft Duq P1A2.10 1£ z200 18 18 18 

18% 1ft Duq pi 2.07 12 z2910177« 161; 17% +% 

18 14% Duq prK£10 1£ 28 17 18% 17 

62% 47 Duq pf 7.20 1£ z200 58 50 58 

161; BV DycoPLGOB 4 3 12 13 1ft 1ft 13% -*-k 

Z7 2ft DynAm .20 A 12 54 24% 24% 24% + k 

E E E 

43 29 EGG .48 1 4 18 1 90 3ft 35% 35% 

17k ift ' EOK n 126 8.1 TtO 15V 15% 15% 

3ft 231; E Syst .50 1 7 14 433 29% 28k 2ft “ % 

'Mk SO EaglePI.04 4 J S 14 24% £4% 24% 

20?, 12 ' Eases JSi 28 17?, 17% 17k 


4i* Grunlal .16 


11 9 1107 32 31% 31% +% 

£6 57 136 6<; ft ft +% 

£8 11 2 2414 2*i« 2*k 


21 15 LeaRnta.40 

34?, £5% LswyTrt.SO 
46% 23?, LeaEnl .92 
1ft 8% LMMatfOb 


1583 5k 6k 5k +k 14 k 8 NwSIW 78 13% Ift'.'F.l r-' 

"ft ?ft 3% ' SS 4 3 "SSI* 1513 2S7 ^ »,.»+: Jf 

3 311; 31% 31% +% 2^2 Nonas! 1.80 7.7 15 258 23% 22% 23% +% 

18 ft ft ft +% ^* SJ* PfljjJe 19- M 51% «%-»%. -ri 

22 34 1ft 121, IS, -% “ ^! an 1011 571 26% 25% fafc-. 

97 B 65 26% 26 25% + % £k 2Bi« Nucor 40 J 12 103 44% *3% 44. -% 

n io sa 7% ft ft -?s S 1 L, JSSSL.- 0 ? * ft S ; 

194 1 ft ft 3% -1, 82 G** NYN6X8.40 7J8 598 82% 81% 8Vs 

51 15 50 1ft 10% 1ft + % O O O - - 

« J2 4 2S 8 JS 4 -1 * ft ft Go*** w *% w ft +%. 

JA „ 22 ^ OaMtaPI-Sa 4.5 12 2T 33% 3ft 33% -% - 

to 9 ISi Slfi ll* 35,4 32X9 OccfP«®.50 7.4 10 100B 33% 33% 33%'.*% •; 

' ® ' 'Wa J1B% 1181; + 1% 241, 20% OcdP pf£S0 11. 4 227, Sj 2ft'-+% r 
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46 13 91 32% 321; 3ft — 1* 57 48% OcdP 016.25 It 148 54% 54k 54% + U 

£3 19 5 40?* 39?, 401, +1* 11 3 l3* S St 550 M 

£1 10 L as* mu +, , 4 1 '“ft Qcg p «K8a ia is io? 4 ion,-ioft*# 

2.1 10 84 »* 34% 241; -11* 28?, 20 ODECO 1 49 17 1459 20%' 20% 2®ir " - 

a* Si. ran- ?!5 . , “fk 2*% Ogden 10O 59 18 106 30% -30%' +%- 

S 30% 30% 30% +% 161* 1ft OMoEdl.aa 13 A Am .tS -IS - “ 


134 1ft 10% KP* -1, 
30 20% 201, £01, 


ps 
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21 £1 . . 


S 2 iJ 4 ?Ja P 16 - 25 "- 148 Sft 5ft . 5<5t r t>_': 

1S 4 tl 4 JS 4 P" 5 - 50 109 107% .iff -107 -% ■' 

S? Vi JI? 2 og p fuaa 14. 18 107% 107% w% i-% 


Z2910177, 161? 17% +% ^ ^ Gtfi&J p(&J% 12. 

28 17 18% 17 3ft 28 SS 0 P? 185 ,a - 

z200 58 58 58 »% G»SU 9r4 140 11 

13 13?* 131* 13% ■+ k ' 4 Gy" 5 " ■ 80 w 


MV S -u -l? 8 ^ 11 6 805 15 Tft « 


5 54 ° 54 ^ 54 — v '»! '3^ Lehmnl-Ma 11. 130 1M* 14% 14% -% 34’ a% OhEd oSn 1? 

?4 Sr. mi. Sk 2 '5% «% Lennar .20 1.8 10 8 m* 11% 11% +1] 28 26® 


14 29?, £81, 28% 
7 32% 32% 32% 


15% 10% Lennar .20 1.8 10 8 IU* 11% 11% +% 2s os'' Qt£d nimbi » 

2«I 14% LeucMs 3 41 19% 1S1« n£ +% 29% »k Ohld SlM TO 

SO?, 42% LOF L32 £8 8 £24 47% 47 47% -rj 31?, Ohld 0^® TO 

321* 221; LftJtyCp.7 2 2.4 14 36 29% S% 29% -% 18% 13< OhEd n(|M 

90% 58 Lilly 020 38 13 245 89% 88i* 8B 92% 78 ° 5{n« « 

'277, 12% LjmM S .16 .7 27 a8 24% 24% £4% 1ft !ft 5hMfllr 40 SB 


32?, 22% HallFB 


Gvflon .60 23 9 238 20% 20% 20% 

H H H 


219 25, 29% 25% 


32% 24% HalDtn 1 80 7J II 713 2S1* 25 2ft -% 46% 

1% 7* Hallwd J8 8.4 IB 116 1% 1% H« 33V 


1190 31% » 51% ^ 

9 28 27% Z7*« .“'i - 

3 30%. .30. W -r'i.. -. 

40 15% IS- 


EaglePI.04 
' Eases SSi 


»s ’a raiiwa a* ib lie t>« h, h 4 

11% ft Halwd pf.58 82 34 9% ft 9 


12% 3% EaslAir 

5 O, EAL wtO 


42?, 28?, MamP si. 36 3J 14 1853 41% 40 40% +?, 58 39% LockhdTOe 

15% 13% HanJS 1.47a 10. 35 141* 14% 14% -% 37 •jg 1 LocMe .80 


2e £B 10 889 70?, 70% 70% 


Z?, '% EAL wtA 
22% 77* EsAir pf£35k 
25k ft EAw pfBIBOk 
33% 11k EAlr p iC 
2ft 21% EastGFI 30 
2ft 14% EastUd£06 


12 3583ft ft ft +% 2 "i » » '■«* * »l 20% 20% 541, 2ft Loevas'l 

M6 ft ft ft +% 30 '?* Hjndl s * 2.5 13 238 22% 22 2ft +k 38% 23% Logical 

M? 2 I?, 1?, +% 1* « JSf? « J? 8 ?f 4 » + ' 8 3ft 2ft LofnFinl.40 


'36 2ft 2ik 2ft +h n ' 4 16 ^ Hanna M 1321 15 17 * 17 171 « Wb 

90 24? M 24?! +% 68% 36% HarBrJ 1 1.7 10 149 581* 571, 58 + 5, 4 % 
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14% 7% SmMtfnXg 4X 62 7% d 7% 7% -% 

7P, S»a Smk8 £30 A2 10 325 68% 6S, 6^, +% 

_ 1X18 35 78% 77% TB% +1 


73% 477, 

41% 31% SnepOH18 
15% 12% Snyder 2 


3X 12 1M 34% 34% 34% +% 
M% 14% +1, 


14 M 74 14% 


49, 31% Sonot 2 XB8 1080 34% 34% 34% +£ 


. 38% Soudien 1 
35 24% SoetSk 1X0 

9b 6i, . SoetPSZia 
27% 21% SCefBC.16 
23% 17% SoMbCBiK 


19% 13% SonyCpMe X 14 568 1B% M% 10% 

- 22% SooUn 12«S X924 6 3B% 30% 30% 

. . .38% SooicCXSO X9 20 37% 37 37>, +% 

23% 10% SrcCp (rt240 11 1 22% 22% 22% 

30% 24% SoJerW48 9.0 12 22 27% 27% 27% +% 

48% 38% Soudwi 1 2X 11 90 4S, 45% 45% -% 

" — +0 TO 14 30% 30>, 30% -% 

3£ 89 S ft 8% 8% +-% 

9X 7 1796 23% 23% 23% -% 

_ ______ 1ft 6 5045 197, 19% 19% . + % 

26% 20% SOInQMlXO 7X6 41 34% 94% 24% 

44 3(% StEIl £72 7X 10 48 38 37% 37% -% 

271, 22% SoRp pE60 £9 2 26% 28% 26% +% 

31 24% SOUDCO.72 8X. 11 27% 27 Z7% +% 

39% .24% Sotdnd 1 . £7 10 434 37% 38% 37% +% 

53 4B% Soulltf pf 4 75 47 5S 527, 53 +% 

16% 11% SoRoy .12 X 14 291 13% 13% 13% 

B% 5% Soiamka* £0 5 684 8 7% 77, +% 

51% -47 Son* p*a78e M. 4 49% 49 

31 ■ 17% 8wAM .13 X W 261 24% 24% _ 

17% 11% SwEbr 171 12% 12% 12% 

WJ2 12 SMGBCIX4 J ~ — 

38% 63% SwSeJT 6 


20 


i»i 12(4 12% 

7.1 8 138 17% 17% 17% +% 
, . 7X8 6*2 77% 77% 77% -% 

29 nr, Sw&r JB £0 TO 21 2?, 25% 25% +% 

28% 20 SwtPS '180 £9 9 72 27, 23% 23% 

17% 11% SpvMXe 3X384 28 15%,- - 15% +% 

27% '«%■ BpedP' ' 89 21 ^ 20% 21 -+1, 

. .» r3S% ••'flpany; -U82-. A0 8 2295 48 ‘47% 48 +% 
*A+M<38% 3CP, Spring*. 52 . 4.1 15 14 38% 37 37 -1 

43% 35% SquoiOI.84 41 11 17 35% 35% 36% +% 

72% 46 Squibb 178 £5 TO 136 86% 18% 68% +% 

23% 17% Sisley .80 AO 21 345 20% 20 20% -% 

237, 17% SffiPnt 56 2X 11 26 15% 18% 19% 


.Hi 


SMn hmat unofficial. Yearly Hgha and IcMBTeflaattw 
previous 52 an - 


.. ! weeks piue the current week, butiiot flw IaM 

tTB4*na dSf. Whan ■ qMt or «tbcfc dMctanfl anwrthflto® 

par cent v mom tin been poklTOa year's Ng|i4ow rangb-BM 

teiAfend era-ohown for the near etock only, tupes ottwredee 

nowdrtitte of dMdH4> « mod ebhinwnant* baited «v 
tha Meet declanston. -■ 


a-dMdend-abo exus(W- b^enhuaf ml* ef dNktond ph» 
stock dMMnd. o-flqukWng iMdmid 
low. e-dMdsnd deckred or pekd ki praoK&ng 12 mohOM -Q- 
dMdand InCEHw tods. 5ut»a.» 1 9* non malda n n W*. 
HMdand dsckradjdnr gpMx4> or^ Block Aktand. i-dv^and 
pMd m year. anVad. (totHrad. or no action «oan ti h^ 
dMdantf meean. k-dMdand daettred or paM Wa m an sc- 
eumduliM bauT ixih dhiidamte te anaam. n-nnrHuB-m me 



daod. 9-etock apHL DMdande bagtee.wBh.d M cl *pt - 

sates. Hftddand jaldh aioclrkiprece ang tt monHa. 
watod cash value on ewrtttiktend or et^sHtmOon tft»- u- 
TiMyBiriyh|iih.vXmdkTOli9tt9d.vHfll>6Mgiyt^or | * c j^ 

Btepmbal^ra teu iribeduBdartlmBa rtlnteipyArt .or9*wt- 

rittes waned by audi co mp an te s . w-amiteii tett, wt-woen 
tawed. wmIBi warrants. MK+Svuafld or ay+yM mbw- 
■n-tftaributton. xw^atmout wansnts. f-tonMOM and amas 
WIUlyltf-iiteM.MateBlnS*- 


18% . 10% StMctr .32 
— 39% SWOOI280 


76 71% SOOh (4X75 

23% 10 . SiPscCaXO 
1S% 12% Stendea52* 
31% 23% StonWlOO* 
38 267, StarratO.Oe 

11% 9% StaMSWXOB 


2X11 B1 11% 11% 11% -% 

418 2*0 457, 4S% 45% 

5X *46 71% 71% 71% 


71% 71% 71% 

2X8 65 18% 15% 15% -% 

.47 10 120 14% 14% 14% +% 

£611 39 28% 28% 28% +% 

XO TO 22 B36% 38 36% +% 

11. 25 10% 10% 10% 


37, 27, Steego .12 4 X 41 3 . 27, -% 

20% 15% Slerart .78 X9 TO 4' 19% 19% 13% +% 

»% 8% SWBcpXB 6X9 7 , 11% 11% 11% 


M TO 
45% 38 
34% 24 


SWVC pi 1 
8HneWL80 
SienaC .60 


37% 28% . StorffiglXO 3X13 3237367, SSg 38% -% 

» . Wa staviu ixa as 78 25% 25 25 -% 

331, 25% StaWnAU 47 19 217 29% 281, 291, +1% 

_ ‘ BX *200 12% - 12% 12% +% 

£8 9 10 41% 41% 41% +% 

£812 45 26% 29,261, +% 
XI TO 47 35% 34% 8S% +% 

£7 14 38 18% M% 19%. +% 

- 357 2 1% 2 +% 

X 128 38% 88% 88% +% 


5l£ 34% StopShpiia 


18% StofEq 192 
61, .1% vjStorT 

88% 39% Surer XO 

21% 17 . BetMlaXta <7 - 116 « 17% W% -% 

TO>, K% Ssricfftt XO A532- 143 177, 17% 17% +% 

V, 37, SaevSh • 98 4% 4% te, -% 

39 26% SwiCh .48 IX 12 41 34% 3*% 34»; -% 

11% 6% - SuoEf 11 9b 0 9<, +% 

SBI,.-4S% SunOS- £30 4.4 11 156 32% 57% 521, 

1103,90% SunC pf£25 £1 .1 107% 107% 107% +1% 

48% ' 40 -SumtarfXO. ' Al 12 17 . 44%. 44 44% +% 

11% 5% Sunfcta 2*9 8% 6>, 6% 

7% 7 SunM pllIB 1£ 2» T% 7% 7% +% 

38% 31 SunTradXO £7 10 121 33 32% 327, 

22 : M% SOpVeta - 17 91 207, “ 20% 20% -% 

48% 28 SuplWXS. . 11 12 674 41?, 41% *1%-- 

17% 12% Swank XB £8 19 TO 1Z7, 12% 12% -% 

22% W; SybranlOB A9 14 179 22% 22% 22), +% 

16% 107, -SymeCp M 188 Tib. dW%l1 +% 

65% 45% Syntax 1X2 £9 14 1183 u6B% 05% 68% +% 

«% aS -Sysco £40 £1 IT 126 39% 38% 39% +l£ 

T T T 

SOI, 3(9, TDK X7a .7 22 37% 37 37 -% 

38% 27% TECO £36 7X9 200 31% 31% 37% +% 

12% 77, 731F 12 11 8 7% 8 

2S IS* TNP 1X5 £7 9 11 157* 1& 18% +% 

28% 18% TRE 1 A0 18 98 25% 25 25 -1, 

86% 68 TRW 3 £711 2035 60% 00% 60% +% 

s% : 1% %rr*« ■a v, v, 

87% 52% TaRBrdLW 1X18 47 79, 78% 79, +% 

2H; 12% TeBey .15* X 13 88 17% 17% 1W, -■% 

23i z 15 . TeBey p«- M M- 18% «% «% 


13 13 264 38% 37% 37% .-% 
" 103% 103% 103% + % 
10 1330 18% 17% 18% +% 


188 


61" .58%' TembnXao 
,36 23t, .Tandy. 

1-15% 12% Tndyctt 

68% 47% Takknx 1 

9, 2% Taieom . - 

278% 227 Teidyn 

24 13% . Tairaar X2 

48% 30% Tatar 

40% 31% Tempin-64 

4$% 33% Tenne«£92 

104% £4 Taoc pr. 11 Tt . 

32% 17% .Terdyn 1 

15 8% Teeora .40 Al 94 10 

27% 20%- Tesor pCLIS 1ft 28 21% 

40*4 . 327, Texaco 3 £1 33 1713 37% 

37% 28% TxABe 152 5X 9 42 29 

44% 28 TexCml56 5X6 334 26% 

39 26% Tsa£»t2XD &5fi 266 33% 

34% '25 TwdndXab 23 It 27 29% 

86% Tautest 2 £2 IS 1S7B 93% 

4% V- Textet ‘ 848 31, 

gi M%.T#«0a*1B rtXta 418018 

S5U --2BV T*Pa& XO 1416 ZB 29% 
91%; 2S% Tte£ni£52 . £26 1479 27% 

4% 2 TexS in 

X0% .81’ T«ScrtX0 A0 10 1T3 

11% . 3% Thack 90 2 9 

28 ’ 24% - Uiaas pM.15 IS 1 


4214 54 Tni 77 77 -% 

16 324335% 3*% 34% 

13 34 14% 14% 14% 

£0 13 221 491, 48% 49% +% 

8 5 3 3 3 +% 

7 ISO 942 296% 240%+$, 

£318 210 137, 13% 13% -% 

11 265 44 43% 44 +% 

17* M2 37% 3£% 38% -% 


Vm ■ ft _ 

12 Monte P/St » Ghfaftas. Stedr nr E lOOtl^i lm Cm 0*ga 

Law Slack Dfc «. E taw ttamOaa ^ . TT 

2B a% TolEd PI3.47 IX 2 287, 25?, 387, ^ ^ »/+ ^ 


337* 27% ToEd plA2B IX 2 33 33 33 +% Adobe XS 12 M3 17% 17 17 

^8 «r Ta®dp»2X6 1£ 8 16%"M% 1ft 7% MlPta .50 20 « is% 4S% W, 

30 ft Tanka 9 .10 .4 7 451 23% Zft 33% +% AirCal 4 183 97, 9% S% + 1, 

SO. 2S TMOnua. -t fl to on eC « 401. -S. -i* —V’ < 


T3 30 «% M *8]; “% 1 ArCatgilXO 52 iirj 11% 11% 

11 379 21% 21% 21% - « | AJphah .05 52 41 97, ft ft + % 


53% 26 ToatRoMSb 10 

26% Mi, TreWn S .60 2-8 . _ _ 

17% tft TcreCe .40 22 11 105 Ul8 17% 18 + % I Airutahi XO 15 327 12% tS 12 " + ^ 

5 1 Tosco 125 2% ft 3% + % I AtaaeJ 4 3 6% 5% 8% + i 

126 P? S 4? ■ AM “ A - 5241 U13 % 1ft 1ft+% 


171, 7% TowfS 

UP, 47, Towie pJ X4 £0 2 ft ft ft 1 AMzeB J2 37 13 wl ijrj 12% 

*1% 25«, ToyflUB 25 1029 33% 32% 3ft +■% | AMBM w 4% 4% *% 

28«, 17 Tract s X2 IX 11 305 17% 17% .17% -% I APqH 2 22 2 53 52% 53 - % 

23 ft TWA «1Z 22% ' 22% 2ft I *- - - - 1 

M 13 TWA pi 225 IS T8 15% 15% 15% 

34% 18% TWA F*82L2S £7 464 3ft 3ft 3ft I ASc£ 23 2ft 3% ft - % 

32% 24% TranertJB 80 M T58 231, Z77, 28% -% I Atnpot X6 8 S3 2 " ^ - 9 

2I», 17% Tnsnhx£22 TO. 17 21% 21% 21% +% 1 AndaJ is TO 5»« 

M 11% TARJty 1 Un 20 ft 12 12 1 AfldJcb TO 2% 

10 ft 
3 4% 

53 TrroC 0*187 £8 404 567, 58% 58% — % AnmdJ M 1 20% 20% 20% - b 

_ W% Tr#e£*£3B 1£ 222 20% 20% 20% Asmrg XO 59 9 II B 

13% ft Tmnsoi 5 117 ft 6 ft Asirotc 168 1% 1% 1% + % 

2ft 22 TrtSP pCLSO 10. 4 Z& 25 25 + % ASsCtl 38 11-16 . % 11-W + 1-M 

1ft ft TmaOh 12 2 10% 1ft 10% -% Attaawt 2 9, ft ft - % 


21% 17% TmCdani-12 £3 7 1 177, 177, 177, I ArgoPi 

50, 44 Tramc&lGb 44 TO 790 49% 48?, 48?, -% I Armtm 


2 

ft 

2% 

ft 

ft 


2 + % 

r 

4% — % 


47% 29% TmnwytXO A0 13 *87 45 44% 447, +% 
41% 381, TmSd X8 IX 12 587 37% 367, 37% +% 


Avondi .80 13 1 15 


15 


16 + % 


121, TwM VBA 84 T9% 18% Wj _ _ 

347,. 28% TMd pf 2 6X 1 3ft - 32i, 321, B B 

4ft 34% TrsvierZO* A6 TO 2S38 42% 41% 42%+% BAT In.ISs 65*94 3% 3 1V16 3 tV16 - f-16 

58% 50% Tratr piATO 7X 38 62% 51% 52% +% Banstrg 3 ft ft ft- % 


zf, Tncona.w» 1A 101 2ft 2S% 25% — % 
217, TrfCn pGXO £3 4 26% », 28% +% 




Tj^plOb X' 25 127 28% 27% 27% -fl 

TrflE 0*1.10 OX 18 1 ft 15% 1ft -% 

TucaEP 3 7.99 734 3ft 37% 38 +% 

TlrttM X8 3X13 1 147, 147, 147, 


BaiyfKJ 1 ft 4% ft + % 

Baruch XT! IB 38 n% 11% 11%+ % 

BerpSr X2 12 122 281, 257, 28 - % 

BkCp .72 10 14 33% 33% 33% - % 

BmkMf 1 11 9 2<% 2ft 24% 

BtaHA 45 12 6 117, 11% 11*, + % 

Blounts XO 12 6 11% 1t% 11% - % 

BowVal XO 3 10 ft 10 

Bowmr 13 21 4 ft ft 

Bowne M 13 196 16% 1ft 1ft 
Brscng 1.60 22 237, 2ft 2ft + % 


era 


c c 

8 10uZ1% 21 


2T% + % 


CM Cp 19 129 1ft 10% 10% — % 
.44 9 5 15% 1S% 1S%+ % 


2> ® 

30 

28% 77,” TrtaHi a XO X 7 52 28 ’ 25% 26’ +% 

— . TrtaPc 1 £0 10 12 33% 33 33 -% 

49% 29% Tribune. 64 1.8 16 203 48 45% 46 +1 

67, 4 TrKntrXIe £3 7 1 5% 5% 5% +% 

8 ft Trico XO XI 13 13 ft 6% 6% -% 

18% 12% Trtnty XO £9 61 13 1ft 12% -' 

17^ 

*3% 3t% 

1ft 9% Tute* X8 3X 13 1 147, 147, 147, 

41 30 TyeoUXO £1 11 209 37% 37% 37% +% 

17% 13% Tyler a XO £6 11 51 14% 14% M% -% 

U U U 

58% 3ft UAL 'I £0116 965 507, 50% 507, +% 

36% 27% UAL p* 2X0 7X » 37% 31% 31% +% 

17% 1ft UCCSL 17 149 15 14% 15 

30 23% UOC n ,15e .8 17 88 26 24% 247, +% 

2«% M% UOI £04 9X11 82 217, 21% 21% -% 

11% ft UNCRM - - 74 10 ft 07, -% 

14 10% URS ' ' ’ 

U8FG 

82% UnlNV£72* 2511 12 ^,108% 1087,+% W 7 ’ft + ^ 

4X 12 900 . 30% 38 36 -% I CoraOQ 19 47. A. JL 

£1 M 5307 38% 5ft &6% +T%| CnSZorn 27 15 20% 20% 20%*+ % 

4 141 13% 13% 13% - % 

8 16 21 20% 21 + % 
Cross 1X4 15 218 33% 33% 33% 
CrufcR 1 51 % 9-M % 


Cameo .44 9 6 15% 1S% 15% 

CMarcg XO 2 15% 15% 1 5% 

CaatJAXOb 9 20 IS), 15 15%+% 

CtryOu 1 1ft ift 1ft- % 

ChmpH 27 306 2 1% T%- % 

ChmpP .72 56 1 13% 13% 13% 

CMMAa .16 14 846 1ft 18% 1ft + 1 


4t% 331, UCemptX4 
57% 32% UoCorta+0 
8% 

1ft 

34% 2ft UnB ptM .4 TO. 
72 52% ue pa. 91 £ 

20% UnB pOM 1£ 
15 Una ptt.13 11. 
2P, une pf£72 TO. 
40 Uns P*TX4 72. 
52% UB |rtH 6 t£ 
22 UnExpn 


* 1 2 a- 5a :y Shiite 114 ^ SC ift- % 

Jii 9 52 2f* S 2 2f* li 4 I CWDv d a 7% 7% 7% + % 

* 1-8S A3 7 231 39 38% 39 +% I ciarastXSe 9 15 37 Mb 3ft— V 

1 Ml t* •« to. 101. + % I ?l 

ii 

ll 

vjConlA 
ContMd 


UntonC 161 6% B 6 -% 

UtCJeclM M 6 305 1ft TO 18% +% 

. — — . _ TO 32 31% 3ft -% 

*380088% 88% 6ft +% 

78 28 25% 25% -% 

8 1ft 19% ift 

19 28% 28 28% + 

*590064 64 64 + 

*100 861, 6ft 88% 

74 23% 231, 231, 


V St 

State Ob E lOfcffite tMCtaeOaoe 


vryato 014 1% % 1 

Cutee X8 12 32 2ft 21% 22%+ % 
Curve* £2 11 38 30% 20% 30% + 1 


1 % 

3% 


98 3% ft 

S 47, ft 


D D 

wra XK 38 1% 1% 

Damon 5 338 3% 3% 

DataW .16 » 11% 11% 1ft - % 

Mm«d 113 ft 1% ft- % 

D^iCp 88 120 13% 13% 18% - % 

US*** 3 1% ft 11, 

Wlrd XO 15 112 fift 61 61%+ % 

DWa* 10 11 3 3 3 ! Jetron JR 12 41 7 ' ft 

0 ™* 353 2 115-161 13-16 -V16 JotmPd 27 27, d ft 

Oueom .80 18 S 25), 2St, 2S% - % I Johnlnd 4 1$ ft ft 

Durtop 426 15-16 % % KayCp JO 7 31 1S% in ; 


State fiw 


ft St 

E 108t ftte Uw Ohs Chngt 


impOilgl 60 
taOgttl 
bwSy 
hoSypi 2a 

monk 12> 
rmakra 

liUPwr 

koqBrri 


54 37% 3ft 3ft + % 
81 7 ft 6%+ % 
WO 1% ft 1% 


72240 

5 2% 3% ft- % 
2 1ft 1ft Ift + % 


2 34% 347, 347,- % 


Jacobs 


J K 
3 ft ft 


OynU XT# B 112 14 137, 14 ♦ », 


E E 

EAC XO 38 11 8% 8 8+% 

erc ia a 6% 5% a%+ % 

EogCI M TO 2% 2% 2% + % 

EW1C0 1 a 8 20% 20% 2ft + % 

E«SP £96e 7 4 317, 31% 31% - % 

GcheBg .12 115 13% 13 13% - % 

Bator 160 3% 3% ft- % 

&■>&« 4 % % % 

eiW XO 7 i 17% 17% 17% - % 


F F 

Patrtnd XO 7 5 19% 1ft 1ft 

ridata 0 6% 6% 8%+ % 

nachP X8r TO 12 13% 13 13 

Fk*a 1X81 9 43 2ft 22% 2ft + % 

ForestL 30 SS 24i, 23% 2*%+ % 

Preqa 15 24 21 21 21 

FrmHO 70 IMuSft 231, 2ft 


G G 

em 5 4% 4% *% - % 

QalxyO 27 44 1% 1% 1%- % 

GnfYlg S 15% 15 15%+ % 

Clatm XB 11 37 3*% 3ft 341, + % 

Gtanr 1b 25 78 30% 2ft 30% +1% 

GoteW 50 ft ft ft* %_ 

GldFld 38 % % %-1-iel 

OrtLkC .46 U 136 34 337, 337, - -% 

Orenme 11 1ST 80% 1ft 1ft - % 

Greiner .961 12 9 10% 10% 10% + % 


GrdCh XOb 10 21 1T% 1ft 11%+ % 
— 43 14% 14% 14%-% 


OKCdg X2 


??%+_% 


H H 

Hanfrd, XO 15 12 23% 23 
Hgtem .15 11 366 337, 33% 337*+ % 
HhhCh 18 SB ft ft ft 

HeMck .10 8 4 ift T3% 1ft 

HerabO 33 33 4 y. 4 + % 

HohyCp -24 8 37 17», 17% 17% - % 

MmeGn 475 17% ift 17%+ % 

Horrnla X< 12 4 20% 2ft 2ft 

HrnHar 19 130 7 5% ft- % 

HouOT X4e 197 4% 4% 4% + % 

Hutfcyg X6 31 67, ft 67, 


KayCIi XO 16 3U 9 
Kteark 7 3% 

KMiy 81 ft 

KogerC2JB-76 31 27 


ft 


5% 

l + % 

ft 

ft- % 
12 % 

31; 

ft- % 


26% 28% - % 


Laser 31 14 ft ft 9% 

lewurT 8 328 8% 6% 6% 

H*™* _ 22 785 36% X 36%+ % 

Uimaa .08 27 ID 14% W% I, 


MCO Hd 

MCO Ra 

MSI Dt 

usn 

Macred 

Mnbin 

UanPr 




b% 

2% 

% 


M M 

8 6 13b 13% 

5 1% 1% 

6 ft ft 
168 ft 2% 

68 7, 13-16 

23 56 Ift 17% U% + 1 

19 28 52 50 50 - 4% 

Motftsh .12 9 44 10% ft 10%+ % 

Motnxt 201147 17% 17% 17% + % 

Madia 116 15 28 78 75% 76 + % 

McnGn a 25 ft *% 4% 

MdAm X4 13 21 10 ft 10 + 7, 

MtartE .34 27 UC Ift 13% 13% + % 


N N 

TOCaM .TO 58 15% 15% 15% - % 
NMoAr .701 14 1 17% 17% 17% + % 

NProelXOe 11 318 20% 20% 20% 
NYTunee 60 15 392 42 41 41% - % 

NewbEXSr 7 1 4% 4% 4%+ % 

17 10 5% ft ft 

2 W, 1ft 1ft 

9 20 5% 5 5 - % 

44 9% ft ft + % 


ft Sk 

State Ov E tOQt H%k law Boa Cboga 

B 4 

13 11 ft 


FopeEv 

PTOtid 




3*4+ % 


R R 


Raoan ,12 44 3 18% 1B% 18% - % 

Rmta 72 36 TO 70% 16% 16% - % 

flSl A a«1 41% 37% 39 % + ft 


Raid 8 33*400 4ft 42% 44% +2% 

RwlASC 13 14 ft ft ft+ % 

Rtfcwys 25 S3 1ft 171, 1 r, 

Rogers .12 11 2 ift ift ift- % 

RBW B 38 67, ft ft- % 

Rytoff XO 14 38 2ft 25% 2ft- % 

s s 

SJWS 1.45 12 8 37 37 37 

Sega 25 7% 7% 7% 

Swam 8 16 6 6 

Scfteib X8 13 39 2ft 26 2ft+% 

SecCap .16 8 115 10% 010% 1ft - % 

Snaron 156 <; *j % 

SoiKron 15 31 7% ft 

SpedOP 44 ft ft 

Spencor.OQ 16 8% ft 

SiHavn 06 19 4 5% 5% 

StfPrd .84 « 6 21% 21% 

SMrfEJ 26 ft ft 


7%+ % 

ft" % 


948 4% 4% *%+ % 

2 67, 6% 6%+ % 


NCdOga 

NudDl 

Numoc 


OEA 


O P Q 

12 6 20i, 20 20 -% 

Oakwd .06 11 199 ift .Ift 1ft + % 

OOfcep 2 4% 4% 4% 

OearkH XO M 1326 M% 13% 14 + % 

PabOp .48 20 «5 ST, 3ft 371,+ % 

PteimCXO 9 27 267, 27 

Pe£w 161 2% 2% 2% — % 

toorSy 12 ft S% ft + % 

PkQamXOi 4 13% 13% 13%- % 

PfltwaylXO 11 2 72i, 72% 72% - % 


T T 

TIE 

TP 63 _ 

TobPnJ XO 12 2 1ft 16% 1ft 

TchAm 3 3 3 3 

TcbSym 13 42 13% 1ft 13% + % 

TachTp 11 15 4 * 4 - % 

TelsO 25 7 6% 6% 8% + % 

Teietpn m 4% 4% 4% 

ToxAir 3 482 1ft 17 17 

Txacon 88 1 15-16 I + % 

ToitPig .24 83 15% 15% 1ft + % 

u u 

USRind 2 ft ft ft+ % 

Uttmte B 61 11% 11% 11% 

UFoodA .10 6 1% 1% 1% 

UFoodB 15 1% 1% 1% 

UnvPat 20 11% 11 

V w 

VIAmCXCb 10 56 17 17 

VtRKi 10 ft y. 

VomH XO 13 24 6% B% 

Venpie 70 3% 3% _ w 

WongB .16 147 837 1ft IB 16%- % 
WmCwt 2 % % % 

WstiPat .96 1* 22 109 1GS% 10ft 
WUrtrd 160 3% S', 31, 

WaliAm 7 % % % 

MMbrg XO 13 9 11% 11% 11% 

WDigiU 22* 71, 7 7%+ % 

WiciWa 1 ft ft 2% 

Wicket 513*5 ft 4% 

WwflaE 68 11 3% 3% 

X Y 2- 

Smor .05j 16 ft 3% 


11 


17 

ft - % 
6 % — % 
ft 


4% 


ft 


52% 371, LtaPac 1X0 £8 11 1528 ■ 


TO5% 87% itaPe p(7XS 6.6 11 -» tsk. TOT +%' 


48 +1% 


pf 8 TO. *15068 86 66 


State 


» Uoryf 

3 UnHDr ’ 17 3% 3 3% 

23% UP, UnSnto 11 157 22% 22% 22V 

18 ft U8id pf 182 17% T7 17% +% 

. 1ft UCbTVa.10 X 49 78 20% 2ft Zft +% 

4ft 227, Un£nrdZ48 5X32 420 42% <2% 42% +% ADC T, 

23% 131, UTOum 2 8X 4 409 u2ft 23% 241. +% AfG 

23% LHHu pfXBT 1A 9 29 29 29 +% AW 

_ 23% UHhi pi 4 1A 3 29% 29% 29% AarnRr 

147, 1Tb UtBu pfIXO U. 1 M M U jo 

0 15% UnittTO XO £9 8 28 2ft 2V4 20% +% Acatrtn 

43% 35% Unktan X2 X 37 15 4ft 47, ^ X4 

3ft 20% UlerB SlIB XX 11 231 u33% 82% 33% +1% Afocib 

171, it% uumm 59 15% 15% 15% 

ft 2. UPkMn 15 ft 3 3 

3ft 27 UtafaQ .12 X 7 301 30% 29% 3ft +% 

ft ft USHom 537 ft. 5% 5% -% 

4ft 31% USLeeeXO 25 9 100 3?, 37, 3T-, +% 

4ft 241, -USStoeXZ £4 14 347 3ft 38% 39 +% 

22% USSteofXO £9 19 1607 81% 30% 31% 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


Seta Mte 1*> ten One 

Staid 




Aequtm 

AhSeb 


.10e 

50, 40% ussa p«.o<B it ~ 18 537; 53% 5ft -% I iSa® t 40 

33 24% USSti - pi£2S 7X 131 31% 3ft 3ft -% I JySr 

3ft 30% USTob 1.72 &8 TO 164 30% 30b 30% +% 1 

8*% .64% USWeafi.72 7X 8 635 77% 76% 77 +% 

“ ft UoSfck 12 2 7% 7% 7% +% 

34 UnTecMXD £7 9 542 3ft 3ft 3ft * 


AiegW .10a 


13 


3ft 


39% 3t% UTdl pf£» 7.8 127 33% 3ft 


+h 


ABeoBv XO 

mSI jm 


2S 


20% UniTcl 192 £9 9 489 

1ft IMIR 128 7. VII 71 TO 

32% 27 UdMeXO X 17 41 21% 21% 21% -% 

" " ‘ AO 7 44 20% 20% 20% +% 




Alteet 
Alplko 
ABO* 

AocaTO X4 
AWAirl 
ArnAdv t 


4 187, toJT 1ft+ % 

2 19% 19% 13% 

706 91, 9 9% 

5 19 IB 19 + % 

130 27, Z% ft 

675 1ft ft 10% — % 
104 28% 2ft 26 
471 1% . 1% 1% - % 

235 8 7% 8 

108 10% ft 10 + % 
57 3% ft 3%+ % 

40 15 1ft 14% - % 
880 1ft 17% 17% — % 

6 10 % 10 % 10 %+ % 

468 13 12% 13 + % 

S 38% 38 38 

19 1ft 19% 19% 

» 21% 21% 21% + % 
18 17% 17 17 

133 19% 1ft TO% + % 

“2* *< + H 

55 5% 5% 

11 W%- ft 
5 M 14 
1655 9% 9 

7 ft ft 


S%+ % 


A- 4 


M + 
*1* 


15*° « im! Si I A8akr XO *1 12% 12 T2%+ % 

515 2L £1* 2E* 2!* I Amcerr 59 11% 11% ift + % 


20 


27 


AContt 83 6% 8% ft + 

Area, jbd 4 to, to, ft 

Amfrst t 14 ft 8 ft 

ARetce XO 485 321, 31% 3ft- % 

AQmet X8 wre 2ft 29% 29% — % 

AmtaU XO BB UP, 10% 10% - % 

AMagnt 17 ft 6 ft 

AMSB 8 19% IB, «%+ % 

AMMa 108 - 37 »% 35% 35%+ T, 
APtaG 248 4% 3% 4% + % 

AmSac UB 32 2ft 28 “ 


»* 


20% 16 IMw XO 
28 21% UnlvFdlTO 

23% 18% Ufteef 1 

59 26% Unocal 120 A3 7 817 28% 2ft 28% -% 

122% 331, lMohn£80 £5 21 083 IMi, 113% TM4 " 

49 30 USXELM 29 10 MB 9ft 3ft 351, 

ift 8 DBtbrei.oea it is up, to% ioi, -% 

207, 21 UtaPL £32 £712 674 237, 23% 237, +% 

27% 22% UPL pOW tt 1 25% 2ft 2ft 

23% 19 WPL pCXS U. IT 22 22 22 

18% DEL p(£04 11. Z 19% 19% 1ft +% 

17%. UtMGoIXOb £5.7 82 - 21% 2ft. 21% 

V V V 

41% 22% VF CorpVt22.7 11 143 41 «% 41 +% 

" 57, ' Valero 418 UP, 9% TO . 

U Veter pt3X4 1A 2 237, 2ft 2ft +% 

3% 2% Vaieyta 18 2% 2% 21; I ASiag 182 % % 9-18-1-1 

28% TO Venom 1 427 40 2ft 2ft 2ft +% I- Amrtre 1X0 ' 571 34 33% 34 + % 

4% 2% Vareo 83 4% 4% 4% +% I Aiwwtt 20 2Si, 24% 25 - % 

42% 22% tartan XB 1.1 16 400 2ft 2ft 2ft | Amflan 78 8% B>, ft - % 

13% 9% too XO 3X 34 29 12% 1ft 12% +% 1 — — _ 

2ft 13 Veeco XO £8 11 7B M% 14 14% +% 

12 3% Kendo 22 82 107, 1ft ift +% 

11% ft Vest8o1£Da It 10 11% 11 11% +% 

1ft TO Vastm n 171 1ft 13 13 -% 

55% 2ft Vtaoom .48 X 24 941 551, 54% 64% +% 

49% 38*2 VaEP pf 5 11. *50 45% 4S% 45% 

73% SB VaEP pff-72 It *100 70 TO 70 +1 

73 SB Va£ pU7.72 It ZUB 89 89 89 

277, 1ft Vtaheya 16 73 25% 24% 2ft +7, 

5ft 33% Vo mad 25 42 54% 53% 54% +1% 

“ 66% VuttnWB.ee 142 W Oj 8ft 83*2 


“• «*-Si a:-' 1 


ASotar 


1470 i% n-ii 


-X 


Ampds 

Aotogta 

Anaran 


86 


31% 25% VnCOR£42 
3ft 25% Wadwv 1 
23«, IB*, Wackhl XO 
10% 6% Watoc 
20, 1ft WHMrt a 
30i, 19 WaJgrnaXO 

2s% tt% vnMtan-40 

397, 29 waic&v.45 
39% 27 WaUml.40 
2ft 17% Wamoo XB 
3S% 19% WmCm 
46% 31 DtemrLIXS 
“ 17% itonoa-ee 

20% VtehNai.Oe 


WWW 


£5 9 11 28% 28), 26% +% 

XI 9 547 32 31% 31*, -% 

£6 32 23% 22% 23% +% 

»B1 27 Ift ^ +% 

£1 IS 587 23% 2ft 2ft 

9 2ft 22% 22% 

1X18 IS 95 34% 347, +% 

4.1 7 237 34% 337, 341, +% 

£7 13 27 23% 29*, 2ft +% 


Apoge# 

■ApctoC 

. Aptame 
AphKra 
ApidMt 
Aroi'we 

Z& 

AadHat 

Aanoay 

Aicor 

AilAm 


» ft ft 
1 33 287, 2ft 287, 

XO 153 17*, 17 171, + % 

132 12% 121, 1ft- % 
2*3 17, 12% 12% 

20 15 M% 15 

.14 S3 TO% 1ft 10%+ % 

5138 12% 11% 12%+ * 

S388 16% 1ft UP, 


Ift 


686 20% 19% 20% +1% 
- - - 13 + % 


58 13 1ft 
348 101, 18% 19%+ % 

21 ft 4% 4% 

89 18% 18 18 

80b 74 39% 3ft 3ft 

.12 554 14% 1ft 1ft -1% 

13 8*, 6 6% + % 

.44 50 20% 20 20 -% 

XO 6 22% 2ft 2ft 


a 


1418 397, 33 33% +£ 


24% Tft WstiWI £48 


42 12 5286 95% 34% 3ft 

£6 8 79 .19% 191, 19% 

A4 7 188 25 24% 24% 

TO 7 80 21% 21% 21% 


Vital# .32 IX 18 BB3 99 57% 5ft +1V, I Aveta 


283, 20% WodLteXB 1.6.10 35 227, 22% 2», 

1Z% 8% WayGoTOO £3 9 12 0 ft ft -% 

28 19% WayG pit.® 7X 1 20% 20% 20%-+% 

23% 16% WabbO .20 1.2 9 1181 17% 17*, 17% +% 

__ „ 103. 21 ISO* 1ft 1ft +1, 

19 57 u35% ® 35 +% 

A5 7 16 527, 52% 527, +% 

TO 10 BB 9*1, 23% 94 +% 

14 15 1458 1ft 1 «b 15 
19 13 27 24% 24% 34% 

£5 14 68 59% 39% 38% 

5 125078 7% B +b 

667 2% 2% 2% -% 

621 u2S% 2ft 25% +1 


45 


2% 


20 



230 S, 3, - 


10 T tenCs 25 66 20% 20% 2ft +J 


43% 30% TTimBaCre " £8 IB 11 36% 35 3ft _ 

1ft’ 15 ■nrombiMb 1510 5 « W +% 

ift 1Sl, :TteiiMadO ' £7 12 TOT 147, ’ 14% MV“% 

1ft Thriily' .60 11 12 337 19>, 19 iji ’ 


SB. 454 15% 1ft 


TlgaAi 7%: +% 


1 1X17 194 5ft 5ft ^ +5 


IS 294 **8? 


24 13% "Ww* XO 

6ft TO . ' Time : 

TT , W%‘ TTmgfa . __ _ 

«%+*% .-TmiaMl* 10 « 750 TO 4ft «- +V, 
57% 4S% TteteMLaOfe A021 21 4ft ; 

8% ft "THtal • 11 ft "ftr’.ft’-H 

|-1ft' ft- Tiian pi 1 10.' ' 5 . TO* ■lu’ TO. ■ 
39% Sa T«fSh}lX2 A5 7 1 29% 2ft 29% -% 

aft -15% ToMwwXS = £2 11 15 17%. 1ft Tft +% 

21% . -16%. ToEdttX2 0. 5 420 . 28 1ft- 20 +% 

20%. 2ft Toffid p(X72 IX 10 28% 28% »% 

30% 24% ' TolEd pf£75 .11 16 Zft .28% 25% +% 


20% TO WWnRnZOr 

347, 22 WaiaMs 

62% 43 WefitF £40 

29% 23*2 Wam £60 

1S% 12 Wendys XI 

27% 17 WeatCoXS 

re wwptP2X0 
3% WnAoL 
13-16 WtAir wi 

24% 10% WAir pf 2 7X 

8% 2% WCNA 302 2% 2%" 2% 

51 26 WCNApf7X5 2& 2 26 23 28 

133 97% WPwrt 10 1 128 126 126 

5% WUnion 353 11% 11% 11% -% 

21, WnU p « 2S 6% tat 8% + % 

ft mu p« 20 11% ity. 111, -% 

20 WUR pt 1 34% 34% 34% -% 

17% 5% WH pfA 65 127, 12% 12% 

3ft 2 i VtatgE 1X0 XI 12 4784 38% 38 381, +% 

41% 347, Wasr*cVX> XB 10 50 37 36% 37 +% 

34 26 MeyecWXO A9 22 182 26% 26% 26% +% 

44% 36% Weyr pTOBO 7.3 20 38% 38% 38% +% 

51% 44% Weyr pr4XD 93 27 48% 481, 48% 

~ 6% vJWBPit 57 0 8% 8% .-% 

1ft vjWPfl piB *20 21 21 21 -1 

10% v(WW>ta *2® 15% 15% 16%. 

TO% WlMpI 2 4X 10 54 44 43% 44 

32% 25% WhWS L50 5.0 12 29% 29% 29% +% 


AlInlBc XO 700 39% 3B*« 39% + % 

AUnfd 20 10% 10% 10%+ % 

AttRn 141 9% 91, 91,- 1, 

® 27 28% 27 + % 

ATOeAra 1MB 11% 107, 1ft + % 

AirtTrT t 4 ft ft ft - % 

885 3% ft ft - % 

83 5 4% 5 + l, 

a® 8 % b% a%+ r, 

6 7% 7% 7% — % 

7*8 20% 1ft 20%+ % 

re 17% 11% 17% 

320 ift U 14«, 

7 4% ft 4% 

B B 

64 47% 47% 47% 

587 ft 6% 7%+ % 

5 16 15% 1S%- % 

2 3ft 30% 3ft 

16 ft 9% ft + 7, 

- - ft *%+_% 


Autmpc 

Atedon 

Avacra 

AvmGr 

Avmek 


AwialGp 
AztcM XO 


B8DO 220 
BRCom 
BancokJ .90 
BcpHw 1X6 
Itanct ac 
BaogH xo 


2 423 
1 


23 45% 4ft 4S%+1% 
21 ft ft 9% 


a. 


47 


22 


38 


BKMEt 
BkMAm 

Banfcvt ® 1ft 1ft M%+ % 

Bonin XS 3*3 15 14% M% 

BaeAra L0*t 70 8% 8 8% - % 

BMtF XOi 97 53 32% 33 

BaySka£TOe 312 53% 52% 53%+ % 
Bayty .12 23 6% ft 6*, 

Ben toon . S3 12*, 12% 12% - % 

BetzLb 1X2 215 30% 3CH, 3ft - % 

Big B 5 1ft 147, 1ft 

78 15 ift 15 + % 
Biodlys 9 10% UP, W% 

8ioRas 18 5% 5% 5% 

Blopco 45 10 9% “ 

143 ft 2% 

BiORfl 17 7 

ainSnc IS ft ft 

BoaiBn 1X0 187 301, 30 

BobEv XOb 181 21% 20% 20% - % 

BoHTc .18 10 . ft ft ft - % 

32 2*0 2ft 237, 24%+ % 


»t+ U 

ft + % 
30 - % 


_ WhrtaW 
18% VRiittak.® 
12% 6% Wlebite 
15% 8 WWred 
13% 7% VfflkaQ.TO 
33 . 26*, VWTCamLTO 
2 WUmB 
5* a WltahrOlO 
3ft » WMMxL74 
ft 8% Wrtog 20 
6% 53, Winner 

ft ft WhtoJ 
40% 301, Wta£F£48' 
40% 28% WbcPlXre 
9ft 39% WocPS2.8B 


21 21 -% 


s 


£910 19 21 

£7 31 12% 1ft 1ft -% 

. 12 6 1ft i-n, 11% +i 

* 5 61 TO 11% 11% -1, 

A7 15 203 301, 297, 30 

.. 163 3% 3% 3% -l, 

1.7 34 8 8 6 

52 13 45 33% 3ft 33% 

119 279 9% 9% 91, t% 

229 315 ft 8% ft +% 

28 ft 6% ft + % 

89 8 1® 35% 36 38 +% 

7X 9 27 3ft 38 36% + % 

_ _ 7X9 4 3ft 36% 36% 

40% 30% Wtao - 7X9 4X 9 78 3*7, 3ft 3ft +7. 

M 9% WohrrWX* IX 167 T&g 12% 12% 

50% 3^2 Wofwfh 2 4X11 MU 90% «% 50 +% 

4% 2% WrfdAr 97 3% 3% 3% 

Oft -5ft WngfylXOB UK 39 «% 8ft 8ft +% 
4% ft" Wurto 17 ft 3% 3% 

iT8 Uft WytaLb X2 2X28 79 11 11 11 

23% 15% Wynns 20 £2 8 43 19 19 19 


.. . BstnFC XOt 726 23ii 22% 22% + 

2 12* 2*6 + !* | BraaCp 17 12 11% 11% 


Branco .12 192 3% ft 3%- % 

BcwTom 4® 15-18 % 15-16 

Brunos ,18 883 14% 14% M%+ % 

BuildTa 69 20% 20 20%+ % 

Bmhm JO 119 13% 1ft 13% - % 

BurrBr 


BMAa 1.04 
BusinM 


C COR 
CP Rhb 
CML 
CPI 
CPT 
CSP 
CAO 


CbrySc 
Cal Sc 


4 W% 1ft 16% 

70 28% £6*, 26% — % 
532 6% 8% 8% 

c c 

15 71, 7 

94 4% ft 
218 'Ift 10% 

82 19% IS 
136 5% 5% 

54 10 9% 

82 3% 31-16 


(He*) 


Hi/i low Leu Otag I' State 


Sata Kte tew last On ] State 
fttete) ! 


Unoon 233 6% 6 6% + % 

CtzSGa .78 584 177, 17% 177, + % 

CUFId 104 U 3ft 3ft 3ft + % 

CtzUt A t 85 40% 40 40i,+ % 

CtzDt B 1X8 14 37 381, 37 + % 

Ckyfed XO 338 ^ UP, ~ 


CtyMCp X8b 


CtorkJ 
CtaarCh 
Clevn 2 
CMmi 
CoaMF .. 

CobeLb 

CocaBd xee 

Coeur 
Cixwnin 

CoiafaR 
Cotagea 
CoUna 
CoirTln 

CokM J4 TO* 1 67, 


5ft 


a- 


TO7 Xft 23% 2*1,+ % 

4 15% 15% 15% 

M 17% 17 171,+ % 

47 2ft 22% 23 

SO 187, 18% 18% - t, 

178 19% 18% TO + % 

8 43% 43% 43%- % 

® 167, ift 16%+ % 

45 2% ft ft -vie 

208 15 M>, 15 + 1] 

2® 4% 4% 4%+ \ 

49 11% 1ft 11 + % 

5 4% 4% 4% 

377 1ft 19% 19% 

18% 167. 


*a;i 

18 18% 18% 18% 


u* l^a ift ift 
Cnmars 82 1ft 10% ift 

Comcsl .12 6® 20 1ft 20 + % 

ComtUa .16 2*5 11% 11% 11%+ % 

Comdta 80 ft 2% ft 

Cowrie £10 TO 37 3ft 37 + % 

CmcaU 1.0* 224 43% 42 43 +1% 

CmJSh .SOe 63 ft ft ft 

Crown t® 1 23% 28% 2S% 

ComAm 3313-18 1% 1% 

Cornlnd X8 202 277, 27 “ 

Onm^ e X5e 1648 ft 8 

IS? 

■ 

CCTC 
OmpAa - 
cm pa xe 
CpEot 
CmpH 
Cmpkto 

CmpLR .12 720 ft 

CmplM 472 2% 

COtoPda 491 7% 

CmTjte a 18 

Cmputa 1® ft 

eptefi re 1% 

Comtbr 66 E, 

Coocpd 19 7 

Cn Cap £40 327 15 * 

CCepR ll 


429 1ft 151; 1ft +1% 
53T 3 3 3 

ft ft+ % 


76 ft 
TOO 21 
25 ft 
32 7% 


■ft 2 a+ 


. h 
7%+ % 


515 11% 1ft 1ft 
42 ft ft ft- % 


3* 7%+ % 

2% 27-18 + vie 


17% 1ft- % 

ft ft 

ft ft=l 

M 14%+ % 
82 15% M% 15% + % 


+ % 

1+ % 


s a--' 


7 % 

9 % 


+2 
8 + % 
ft-% 


£18 539 14 12% 

19 6% 6% 

CnPapB 1X8 34 49 45% 40 + % 

Corwul 2M 2% ft ft- % 

CnUBc £04b 16 38 39 re + 1, 

CDHKs 1® ft 8% 8%- % 

CtLesr 45 ft 4i, 4% 

Convgt 1838 7% V, ft- % 

Convrae 191 73% 127, 1ft 

CoprBiD 551 1% 1% 1%-V18 

COprUr 3377 3 2% 3 + % 

CooraS XO 494 18% 

OcpyW ' 99 42 

Cofcwn BO 8 

Cordte 174 ft 

Coma £48 ® 537, 53% 

Corvus 148 1% ft 

Coamo 9 3% 3% 3% — % 

CrfcBrt .14 2 11% 10% 11%+ % 

Cronus 2® 15% M% 147,+ % 

CrosTr XO 268 23% 23% 23%+ % 

OanBk TO 13% 13 13 

Crump -50 10 30% 30% 30%+ % 

CuUrfFT X4 3 221, 22>, 22% 

16 21% 2ft 2ft - % 
26 20<2 201, 20%+ % 
D D 

« T9% 13% 13% 

» ft 2% 2% 

238 11 10% 10% - % 

KOS 6 S 57,+ 7, 

1171 24% 23*, 2<i, + % 

8 29 29 29 

54 8% 8 8 - % 


Cukima XO 
Cycsre 


DBA 

ora 

DEP 

DSC 


DmnBto 


DanSp .13 1 KQ 102 102 +1 

Datcnk X* 535 TO, 15% 15% - 1 


DtafO 
DtSwteh 
Datacp 
C*#*7i 
Datum 
D o w e on 
DnbSha JO 


378 g ^ 


+ Z 


DedeO 

DaklbA 


1« ft 5% 9%+ % 

170 24% 2* 24%- % 

4 2% ft 2% 

83 6% 6 ft- % 

3 5% 5% 5% 

15 171, 17 17 


Oenafcr 
DentMd 
DiegP* 
Dratono 
Diceon 
Oicraed 
DigtCm 
Diane* 

DlrGnl 
□omB L20 


1479 11% 1ft 11% - % 

.72 5® 29*, 28% 29% + % 

5 1 1 1 - % 

112 % 3-te £18 

239 6% 6 6 

4 13% 1ft 12% 

558 3% 3 3 - % 

3 131, 13% 13% 

1® 4 ft 4 + % 

162 29 28% 28%- % 
67 31% 31% 31% 

“ ® % ]»! £7+ % 
11 32 32 32 


7 

•£*+ *4 

wj+ % 

5%+ % 
»l 


DrnftH JO 8 15 Mi 2 14% 

DoylOB XB BO 18% 19% ift 

Dradr 33 17 16% 16% 

DmyGr 3 18*; 18 16% + 1, 

OorvfcOt X4 S1 23% 23 23 + 1, 

• Durban X8 4 1ft 10% ift + C 

. OurFHs .15 428 1ft 10% ifl%- % 

Oynsen 171 5% 5% 5%+ % 

DyntahC 218 27% 27 27 - % 

E E 

ECtTel 115 9% 8% 9 - % 

HP .12 a ft 5% 8 - % 

EAfllTl, 8QZ % % 9-M -3-16 


XO 4® 20% 1ft- 20 + % 

2 


26 TO ft ft 


16 ft 43-18 ft +1-16 

7 2% ft ft 


3 £4 13' 33® 47*| 4ft 4ft -% 


X Y Z 

55*2 35% Xerox 

55% 47% Xerox pf£45 10 1 5ft 54% 54% +% 

®, 24% ZaieCp 1.32 4.7 TO 43 2ft 27% 28% +% 

.18% H, Zspaa .12 15 59 172 ft 8% ft +% 

57% 3ft Zaira 1 .48 X. IS 898 S3 5 

27 1ft ZautnE TO 301 1ft 1 


2V, IS, Zero * .32 1.7 » 30 10% ift 19% -% 
37% 23% Zumta 132 3X 11 94 3ft 34% 34% 


53 +ii,| Caseyss 

16% 


hand delivery 

SERVICE 


AISASTERDAMfDQFT/DUWENDRECKT/EINOHOVEN 

groningenaxehague/haarlem/heemstede/ 

LElDEN/LEfDERDORP/t£lD5CHENDAM/OEGSTGEEST/ 

rIbwjyic^rotterdam/i/t^echt /wassenaar 


Vbur sub«T?)tion copy of the RNANCIAL TIMES an be 
. hand^iuered To your office in any oftheaMw tocations. 
For details contact: Karin Jewula. Tet 020 233430. Teteic16527. 


THE 

NETHERLANDS 


CMSJvg 
CM*** 

Catay .* ffl 13% 13%^ 13%"- % 
CanonG 894 22 21% 21%+ % 

CapCrb 531 1 V16 15-16 15- IB - V1B 
CrtrrtD OB 2 1ft M% 18%+ % 

CaroerC OBI 48 3% . ft ft - % 

Caremk. 1535 8% 9C ft ' 

Canert I 1413 15% 16 1ft + % 

1002 147, 1ft 1ft — 7, 
CencbfB 2 10% 10% 10% 

Cmrfic 1X0 335 30% 30% 30% 

Gemoor 123 W, 17% 1ft + % 

CenBo £05b TO 54% 54 64%+ 4 

CSehSe 79 18% m% 18% 

OVBI* .84 19 84% 24% 2*%+ % 

Cerrtto, 3 ft ft ft 

Cebia . 105 16 1ft 15 

CftapEn 132 3% ft 3%+ % 

CharniS JO 313 21 20% 207, + % 

ChkPnr TO7 IS M>; 15 + % 

CnkTcft 19 9 9 

ChLwn .38 1M4 22% 21% 22*, +1 

Charm* 11 8% ft ft 

ChJGhi 1973 9 ft 87, 

ChiPaca 71 26 25% 25% - 

Chronr 46 8% ft 


B%- % 
. ft - % 

ChcQwt .40 6B 18% 1ft iBV 

Chyron .Wl> 87 7% 7% 7% 

Cmtaa .12a a 37% 36% aft 

1229 14 ..1ft 14 + % 

t 11 6% ft 8% + % 


Cipher 

Ciprtco 


EartCol 21 107, 10% 1ft- % 

EOWLb 104 137 33 32J 8 327i-£ 

^ S. a * 9% - % 


BPee 
E tan 

BUb 

EMonx 

BecBO 

ekbub 

Bettad 

Eicfim 

EktMta 

Elron El 

EmpAlr 

Emtee* 

Ends 

Endvoo 

EndoLt 


IS 577 14% 
29 7% 

1W ft 
12 12 
139 9 


.18 


M 

* 


■ S 


11 


14%+ % 
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Financial Times Tuesday October 15 1985 * 

FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Gains held 
despite 
holiday lull 

THE CLOSURE of federal government 
offices and the New York banks for the 
Columbus Day holiday yesterday took 
the heat out of trading on Wall Street 
Although the major U.S. stock ex- 
changes opened for business, Federal 
bonds were not traded and equity trad- 
ing was cut by lower attendance at bro- 
kerage houses and investment 
institutions. 

However, the flow of corporate results 
continued and stock prices held on to 
the widespread gains achieved on Fri- 
day. The technology sector again pro- 
vided leadership as IBM’s third quarter 
trading statement was digested. Bank 
stocks were strong, behind a 61 per cent 
gain in earnings at Chase Manhattan. 

At the close the Dow Jones industrial 
average was 14.79 up at 1,354.73. 

The Dow transportation average rose 
sharply, as selected rail stocks and air- 
line issues turned higher. Burlington 
Northern, reporting sharply higher 
earnings, gained S2 to $64. Union Pacif- 
ic, also due to report earnings, jumped 
$1% to $48K and CSX added $tt to $25% 
in hefty turnover. 

Pan American strengthened by $% to 
$8% in heavy turnover after receiving 
federal approval for the sale of its Pacif- 
ic operations to United Airlines. Ameri- 
can Airlines was $ T /i up at $39%. 

Analysts' views on the outlook for the 


stock market are now divided. Some 
warn that the Dow industrial average, 
boosted recently by takeover features, 
may be deceptively close to its July peak 
of 1,359. Others, however, see a rebound- 
ing economy, and point to the market's 
apparently buoyant reception for third 
quarter results from major companies. 

NCR rose strongly, despite a dip in 
third-quarter earnings, repeating the 
pattern set on Friday by IBM. At $33%, 
NCR gained $1%, while IBM at $126% 
was a further $% higher. 

Among other technology stocks Hon- 
eywell edged up by $% to $60%, Bur- 
roughs by $% to 553% and Digital Equip- 
ment by $% to $107. 

Control Data edged up by $% to $18% 
on the sale of two more units of its com- 
mercial credit subsidiary. 

The long-awaited upturn in U.S. semi- 
conductor shipments brought a general 
improvement in the chip manufacturers. 
Despite the poor trading news disclosed 

Canadian stock exchanges were closed 
for a national holiday. 

last week, Motorola added $% to $31% 
and National Semiconductor firmed S% 
to $32%. 

Paper industry stocks held firm after 
major companies confirmed that earn- 
ings are still weak. Boise Cascade at 
$42% added $% and Great Northern Ne- 
koosa at $36% was unchanged, after 
both announced lower profits for the 
third quarter. 

Chase Manhattan gained $% to $54% 
on the profit news. Other bank issues 
continued to move higher in response to 
the flow of results from the big names. 
Bankers Trust, expected to announce re- 
sults shortly, added $% to $63%. 
BankAmerica at $14% added $%. 

The strong gain in September retail 
sales firmed stores. Sears added $% to 
£32% 


KEY MARKET MONITORS 



STOCK MARKET INDICES 


NEW YORK 

Oct 14 

Previous 

Year ago 

DJ Industrials 

1 ,347.22 ■ 

1539.84 

1,190.70 

DJ Transport 

656.12* 

647.47 

517.40 

DJ Utilities 

153.98* 

154.08 

140.75 

S&.P Composite 

547.19* 

184^8 

164.18 

LONDON 




FTOrd 

1.028.8 

1.027.5 

881.6 

FT-SE100 

1.321.2 

1 .322.3 

1.143.7 

FT-A All-Share 

643.71 

642.75 

540.03 

FT- A 500 

705.34 

704.91 

586.68 

FT Gold mines 

294.6 

291.4 

554.6 

FT-A Long gilt 

10.17 

10.16 

10^7 

TOKYO 




Nikkei-Dow 

13,017.29 12,949.92 10,684.50 

Tokyo SE 

1.039.90 

1,037.64 

828.70 

AUSTRALIA 




All Ord. 

1.036.5 

1.033.4 

749.1 

Metals & Mins. 

528-2 

527.2 

450.1 

AUSTRIA 




Credit Aktien 

100.16 

99^1 

5624 

BELGIUM 




Belgian SE 

2,642.65 

2.51027 

- 

CANADA 

Ocl 14 

Prev Year ago 

Toronto 




Metals & Minis 

closed 

1.836.79 

1.962.00 

Composite 

closed 

2,618.1 

2.386.7 

Montreal 




Portfolio 

closed 

126.81 

11723 

DENMARK 




SE 

231.12 

231.92 

17124 

FRANCE 




CAC Gen 

209.3 

207J5 

1812 

Ind. Tendance 

118.1 

116.3 

96.7 

WEST GERMANY 



FAZ -Aktien 

554.37 

542.04 

36922 

Commerzbank 

1.626.7 

1,586.6 

1.0742 

HONGKONG 




Hang Seng 

1J594.35 

1^83.55 

983.14 

ITALY 




Banca Comm. 

404.27 

404.87 

211.50 

NETHERLANDS 




ANP-CBS Gen 

212.4 

210.8 

1782 

ANP-CBS Ind 

186.7 

185.0 

140.1 

NORWAY 




Oslo SE 

37253 

370.76 

255.80 

SINGAPCMRE 




Straits Times 

749.63 

757.15 

854.76 

SOUTH AFRICA 




JSE Golds 

— 

1.058.2 

997.3 

JSE Industrials 

- 

975^ 

860.7 

SPAIN 




Madrid SE 

118.54 

117.01 

106.51 

SWEDEN 




J&P 

1,343.61 

1,350.12 

1,451.77 

SWITZERLAND 




Swiss Bank Ind 

485.0- 

486.7 

374.1 

WORLD 

Oct 11 

Prw 

Year ago 

Capital tnt’l 

225 5 

224.1 

180.6 

GOLD (per ounce) 


Oct 14 

Prev 

London 

$327.00 

S326.00 

Zurich 

$326.65 

5325.95 

Paris (fixing) 

$327.37 

$32624 

Luxembourg 

$327.00 

$326.00 

New York (Dec) 

5329.80 

$330.70 


■ Latest avvMhi figure 


CURRENCIES 



UU5. DOLLAR 

STERLING 

(London) 

Oct 14 

Previous 

Oct 14 

Previous 

S 

- 

- 

1.4135 

1.412 

DM 

2.6615 

2658 

3.7625 

3.7525 

Yen 

215.4 

2156 

3046 

3036 

FFr 

8.11 

8.11 

11.465 

11.45 

SwFr 

2.181 

21795 

3.0825 

36775 

QuUdar 

3.0 

2998 

424 

4.2325 

Lira 

1,794.0 

1.793.5 

263625 

26325 

BFr 

53.85 

53.9 

76.1 

76.1 

CS 

12685 

1269 

1.934 

16292 


INT ERES T RATES 


Eoro-eurrenctoe 
(3-month offered rate) 

Oct 14 

Pnw 

£ 

11%« 

11% 

SwFr 

4% 

4% 

DM 

4% 

4% 

FFr 

10% 

10% 


FT Londo n Interbank fixing 

(offered rate) 


3-month U.S.S 

8% 

8% 

6-month U6.$ 

8% 

8% 

US. Fed Funds 

dosed 

TVt, 

US. 3-month CDs 

dosed 

76 

US. 3-month T-hl Us 

dosed 

7.175 


U.S BONDS 


Treasury 

Oats- 

Prev 


Price 

Yield 

Price 

Y«M 

9 1987 

closed dosed 

100%2 

864 

10% 1992 

dosed 

closed 

lOO’Yn 

10.23 

10% 1995 

dosed closed 

100*%* 

10.36 

10% 2015 

closed 

closed 

99*%# 

10.63 

Corporate 

Oct 14* 

Prev 

AT 4 T 

Price 

Yield 

Price 

Yield 

10% June 1990 

100% 

10.35 

100% 

1025 

3% July 1990 

81% 

825 

81% 

8.S5 

8% May 2000 
Xerox 

83% 

11.00 

83% 

11.00 

10% Mar 1993 

98% 

10.95 

98% 

10.95 

Diamond Shamrock 




10% May 1993 

96% 

11.X 

96% 

1120 

Federated Dept Stores 




10% May 2013 

93% 

1125 

93% 

1125 

Abbot Lab 

11.80 Feb 2013 

102% 

11.45 

102% 

11.45 

Alcoa 

12K Dec 2012 

99% 

12.35 

99% 

1235 


Source: Salomon Bros 


FINANCIAL FUTURES 


CHICAGO Latest High Law Prw 

US. Treasury Bonds (CST) 

8% 32ndfi of 100% 

Dec 75-ID 75-11 75-04 75-04 

US- Treasury BUls (MM) 

Sim points of 100% 

Dec 92.78 92.79 92.76 . 92.76 

Certificates of Deposit (MM) 

$lm points of 100% 

Dec 91.98 9157 91.96 91.96 

LONDON 

T ltroe-mo n Mi Eurodollar 

Sim points of 100% 

Dec 91.69 91 £6 91.64 91.69 

20-year Mot ion al GBt 

£50,000 32ndsof 100% 

Dec 113-16 113-18 113-10 113-12 


COHMOPmES 

(London) Oct 14 Prw 

Silver (spot firing) 44Q40p 44060p 

Copper (cash) £977X10 £976.50 

Coflee (Nov) £1,624.00 £1 £24.00 

Oi (spot Arabian Light) S27.75 427.75 





Adwever, motor stocks again responded 
with caution to the buoyancy in sales. 
General Motors shed $% to $69% and 
Ford £% to 546%. 

Takeover stocks returned to centre- 
stage. Beatrice Foods, after a quiet start, 
topped the NYSE active stocks list jump- 
ing $1% to $42%. International Multi- 
foods, up $3 at $40%, took over the run- 
ning from PHlsbury, $% firmer at $1%, 
and quaker Oats, down $% at £57%. 

In Pharmaceuticals, Baxter Travenol 
edged up $% to 513% on higher profits. 
The rest of the sector was also firm, with 
the exception of Pfizer which slipped $1 
to £44% after rising sharply on Friday. 

Chemical stocks stood out welL Mon- 
santo, at $42%, recouped $% of the fall 
which reflected fears of problems in Eu- 
rope with some drugs produced by G. D. 
Searle, the recent Monsanto aquisition. 

On the American Stock Exchange. Re- 
sorts International returned to trading 
with a $2% to gain at $44% in the B 
shares after disclosing it was seeking to 
finance a major asset sale. 

Stock in SCM eased by SS to $72% in 
light trading as Wall Street awaited this 
week's court hearings on the directors’ 
defence moves against the bid from 
Hanson Trust of the UK. 

The credit sector, larking a lead from 
the federal bond trading desks, lay dor- 
mant' The delay 'in the Senate's decision 
on the new federal debt ceiling will 
mean further uncertainty in the bond 
markets when they return to work after 
the Columbus Day break. 


LONDON 


Profit-taking 
fails to halt 
record climb 


A NEW peak was scaled in London yes- 
terday - but only just as profit-lairing 
trimmed earlier enthusiastic gains. 

The FT Ordinary index, which shot up 
to 1,036.0 during the day, slipped back to 
close 1.3 up on Friday at a new record of 
1,028.8. 

The early enthusiasm for blue chip in- 
dustrials, f u Fil ed by Wall Street’s im- 
provement on Friday, began to wane as 
news spread of disappointing provision- 
al retail sales figures for September. 

Among actives, Amersham interna- 
tional and British Aerospace both 
firmed lOp to 310p and 460p respectively. 
Cable and Wireless was also up lOp to 
615p, Commercial Union added 7p to 
238p and French Kier was up 9%p to 
220p ex-dividend. 

Government securities were inclined 
harder although stocks within the area 
of the new tap, Treasury 10 per cent 2001 
announced on Friday, eased % to %. 

Chief price changes. Page 33; Details, 
Page 32; Share information service. 
Pages 30-31. 


AUSTRALIA 

SELECTED industrials, particularly 
BHP, led Sydney to another record yes- 
terday despite a lack of interest from 
overseas buyers. 

The All Ordinaries index closed the 
day 321 up at 1,038 .5 , 12 higher than the 
record set on Thursday last week. 

Trading was sharply down on last 
week, with a turnover of 47.9m shares, 
and gains outnumbered falls 228 to 208. 

BHP added 8 cents to A58.84 while 
other market leaders included CRA, 
which firmed 4 cents to AS5.84, Bell 
Group which was steady at AS11.6 and 
Western Mining which was down 10 
cents to AS3.8. 

Philip Morris, subject of a takeover 
bid at A$ll a share by its UJS. parent 
company, gained 60 cents to AS 11.90. 

Good support was noted for media 
stocks, with Herald and Weekly Times 
and News Corp both 10 cents firmer at 
AS5.56 and AS8.00 respectively. 

-Elsewhere, ANZ shed 4 cents to 
AS5.12, Elders IXL was down 3 cents to 
AS3.60, Bridge Oil lost 10 cents to AS2.30 
and James Hardie fell 5 cents to, AS3.40. 

Among gainers were Lend Lease, 2 
cents up at A56.50, Westpac Bank, which 
added 2 cents to AS5.26, Howard Smith, 
up 4 cents to AS6.24 and Coles, which 
firmed 5 cents to AS4.40. 

HONG KONG 

LATE buying of selected shares helped 
lift Hong Kong in quiet trading although 
there was a continued lack of interest 
from overseas investors. The Hang Seng 
index closed 10.80 higher at 1,594^5. 

Among actives Swire rose 40 cents to 
HKS25 on speculation that the company 
might float its aviation arm, Cathay Pa- 
cific Airways. 

Elsewhere, gains of 10 cents were reg- 
istered by Cheung Kong, at HK518.60, 
Hongkong and Shanghai Bank, at 
HK57.10, and Jardine Matheson, at 
HKS12.40. 

Hutchison Whampoa shed 2Q cents to 
HKS25.70, Hongkong and Kowloon 
Wharf was down 5 cents to HKS6.85 and 
Henderson Land, at HKS2.22, and Hong- 
kong Telephone, at HKS8.65, were both 
steady. 


SINGAPORE 

BUYING interest waned and profit- 
taking set in Singapore where the 
Straits Times industrial index fell 7.52 to 
close at 749.63. 

Moderate falls were experienced by 
most sectors. Hong Leong Finance was 
down 2 cents to SS2.55, Keppel Shipyard 
lost 3 cents to SS1.14, Malay Banking 
shed 10 cents to SS5.85, as did OCBC 
which closed at SS8.05. 

Against the trend, Genting added 5 
cents to SS5.85 while DBS, at SS5.85, and 
Singapore Press at SS6.00, were steady. 


EUROPE 

Brussels 
cheers poll 
from peak 

A ROUSING endorsement was given in 
Brussels yesterday to the victory of the 
Belgian centre-right coalition Govern- 
ment, sending share prices to record lev- 
els during hectic trading. 

The buying encompassed a broad 
range of domestic and international is- 
sues and trading was sufficiently active 
for bourse authorities to extend the ses- 
sion by 30 minutes. 

The Belgian SE index closed at a high 
for the year of 2,642.65, up 132.38 and 
representing a 5.3 per cent improve- 
ment 

Demonstrating the size of the advance 
and the volume backing the movements, 
Socfete Generate Belgique, which lagged 
behind the market in early business, 
closed up BFr 115 at BFr 2,020 on a turn- 
over of 57,000 shares compared with a 
daily average of several thousand. 

Among banking stocks, Socfete Gen- 
erate de Banque closed BFr 375 higher 
at BFr 4,130, followed by Kredie thank, 
up BFr 400 to BFr 9,500, and Banque In- 
ternationale, up BFr 100 to BFr 7,700. 

Daimler Benz’s offer for AEG enliv- 
ened trading in Frankfurt and pushed 
the Commerz bank index to a record 
with a gain of 39.5 to 1,626.10. Late sell- 
ing, primarily from foreign sources, 
trimmed back the advances but most 
leading issues ended higher. 

In part the late easing was due to dis- 
appointment with the terms of the offer. 
Daimler closed up DM 38 at DM 1,073, 
compared with its high for the day of 
DM 1,080. AEG was suspended. 

Ihe activity in the stock flowed 
throu gh to other motor issues. By the 
dose, VW was up DM 5.50 to DM 329 and 
Porsche DM 4.50 at DM 1,29460, but 
BMW edged against the trend easing 
DM 2 to DM 488. 

Ch emipiil stocks were again in de- 
mand with BASF up DM 6 to DM 252.50, 
Hoechst DM 5 higher at DM 236.70, and 
Bayer DM 2230 ahead to DM 235.80. 

Bond prices were virtually unchanged 
in quiet business. The closure of banks 
and financial institutions in New York 
was cited as a reason for the slow-down 
after last week’s steep slide. The Bun- 
desbank bought DM 8.1m worth of do- 
mestic paper, compared with DM 125.7m 
on Friday. 

Modest gains were posted in Amster- 
dam, continuing the recovery which be- 
gan last week. 

Among internationals, Unilever 


firmed FI 2.70 to FI 325.50 and Royal 
Dutch 20 cents to FI 188.30. 

Although a broad section of leading is- 
sues closed higher in Paris, turnover re- 
mained relatively low. A slowdown in 
the domestic inflation rate during Sep- 
tember was seen as the prime reason for- 
the strength. 

In the food and drink sector, Pernod 
led the field with a FFr 17 rise to FFr 668 
with Moet Hennessy up FFr 7 to FFr 
1,851 and Perrier FFr 3.5 higher at FFr 
437. 

A generally easier tone developed in 
Zurich, with price movements restricted 
between narrow bands and turnover 
slightly down as investors remained on 
the sidelines. 

Banks were little changed while 
among financials and holding compa- 
nies, Adia finned SwFr 50 to SwFr 4,490, 



Galencia SwFr 15 to SwFr 700 and Jar 
cobs Suchard SwFr 100 to SwFr 7,600. 

In pre-bourse business Sprecher und 
Schuh jumped SwFr 230 to SwFr 1,530 
when trading resumed after last Thurs- 
day's suspension on news that Alsthom 
of France would acquire a major part of 
the company's business. 

Milan was active with prices ending 
mixed. Growing strains with the coun- 
try’s coalition Government, generated 
by aftermath of the hijack of the Italian 
passenger liner, unsettled business, al- 
though dealers were surprised by the 
relative resilience displayed. 

Stockholm was easier and trading 
was thin in Madrid. 

SOUTH AFRICA 

THE FIRM bullion price and weak rand 
gave a slight fillip to golds which closed 
higher in Johannesburg. 

Randfontein closed R5 up at R225 and 
Elsburg added 20 cents to R4.90. Mining 
financials and other mines followed the 
trend with Anglo American 85 cents 
higher to R3325, Rustenburg Platinum 
50 cents up at R23 and diamond share 
De Beers 35 cents firmer at R12.80. 

Elsewhere AE&CI was 10 cents up at 
R7.90, Barlow Rand added 5 cents to 
R11D5, Nedbank firmed 2 cento to 
Hi 1.70 and SA Breweries was 5 cents 
higher at R7.6Q. 


TOKYO 

Selective 
support , 
returns 

DESPITE A LACK of fresh incentives, 
large-capital, domestic d emand -related 
and biotechnology issues attracted 
small-lot buying yesterday, pushing 
share prices higher for the seventh con- 
secutive trading day, write* Sfugeo 
Nishiwaki of Jiji Press. 

However, blue chips - especially elec- 
trical and precision instrument stocks, 
which were popular last week - came 
under selling pressure. 

The Nikkei-Dow average gained 6737 i 
from the previous day's close to reach * 
13,01739, passing the 13,000 mark for 
the first tiTnp in about three months,. 
Volume totalled 354.4m shares com- 
pared with Friday's . 383.1m. Advances 
outnumbered declines by 448 to 351, 
with 143 issues unc h a n ged. 

The sharp rise demonstrated that buy- 
ing interest among individuals and insti- 
tutional investors with surplus funds 
was stronger than expected, according 
to a representative of a large securities 
■ firm. 

Large-capital stocks traded strongly. 
Nippon Steel was the most active and l ] 

. 30.7m shares changed hands as it added 
Y2 to Y191. Mitsubishi Heavy Industries 
was the next most active with a turnover - 
of 20.4m shares. It firmed Y10 {ttirY46Q. 
Kobe Steel gained Y4 to Y221 and Tokyo 
Electric Power Y30 to Y2.640. 

Asset-heavy stocks such as properly 
and warehouse groups were at the fora 
of iss ues to benefit from expansion in 
domestic demand. 

Nippon Express, with 16.9m shares 
traded, jumped Y19 to Y699. Mitsui Real 
Estate Development added Y80 to 
Y1.140, while Mitsubishi Estate rose Y30 
to Yl,130. - - 

Biotechnology-related stocks aroused 
speculative interest Meiji Seika K ate ha 
advanced Y20 to Y577, Kureha Chemical 
Industry Y46 to Y941, Yamanoudu 
Pharmaceutical YB0 to Y3.230 and Green 
Cross Y50 to Y2, 330. Mochida Pharma- ; 
ceutical scored a daily allowable gain of ' 
Y1.000 to Y10.69O. 

Blue chips were depressed by profit- 
taking, with Toshiba losing Y7 to Y393, 
Hitachi Y7 to Y690, Canon Y30 to YU 10, 
Sony Y110 to Y3.570 and Fujitsu Y10 to 
Y1.040- ( ' 

Bond trading was inactive as institu- 
tional investors and brokerage houses 
retreated to the sidelines, awaiting tftfc 
preliminary figure to third-quarter- UJS. 
gross national product (GNP) on ‘Runs* 
day. 
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I require worldwide acceptance from 
my Card. And I get it. 







As a Diners Club mem 
you’ll be welcomed in ..... 
over 150 countries world- 1 \ 
wide. That means air- v 
lines, car rental offices 
and hotels— including all 
the major chains— plus 
shops and restaurants. 

And there is no pre-set 
limit to the amount you 
can spend. It all makes . 
Diners Club, the worldls ■ 
first international charge , 
card, one card you can - ; 
always rely on. 

No wonder discerning 
travellers like you enjoy ) 
the privileges and services : 
of the Diners Club Card. 


DINERS CLUBM 
INTERNATIONAL 

DINERS MEANS BSMM ■ 
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